
Quarterly Investment Report
1st Quarter, 2019

For Institutional client use only. Not for distribution.
Before investing in the California Achieving a Better Life Experience (CalABLE) Program, you should consider the investment
objectives, risks, charges, and expenses. The information contained in this report is subject to further change and amendments
over time. Some changes may occur due to the result of adjustments. For a prospectus containing this and other information, as
well as a Participant Agreement and Disclosure Statement, please call (916) 653-1728 or view it online at https://calable.ca.gov/.
Please read these documents carefully before investing.

TIAA-CREF Tuition Financing, Inc., Program Manager. TlAA-CREF Individual & Institutional Services, LLC, member FINRA and
SIPC, distributor and underwriter for the CalABLE plan.

https://calable.ca.gov/


Market Overview: Q1 2019

2

Key Themes
• After a volatile fourth quarter, Q1 saw renewed optimism in regard to many 

economic, political, and investment concerns.  Fear turned to hope as 
investors looked past lingering risks and resumed a positive outlook. Many 
markets reacted positively and posted solid results that more than offset 
the downturn in Q4.

Equities

• All eleven U.S. equity sectors had positive returns.  Information 
Technology and Real Estate had the highest returns while Health Care 
was the laggard.  International developed and emerging markets also 
participated in the rally.

• Based on respective Russell indexes, smaller cap areas of the market 
outperformed larger caps. Unlike the fourth quarter, growth stocks 
(16.10%) topped value shares (11.93%) in Q1, as investors remained 
optimistic.

Fixed Income

• At the March FOMC meeting, the Federal Reserve Board kept its 
benchmark fed funds rate unchanged at a target range of 2.25%-2.50%.  It 
also indicated that no more rate hikes will be coming this year, signaling a 
more dovish stance. 

• After beginning at 2.69%, the yield on the bellwether 10-year treasury note 
ended the quarter at 2.41%, very close to a multi-month low.

Past performance is not indicative of future results. You can not invest directly in an 
index. U.S. Equities – Russell 3000 Index;  U.S. Growth Stocks – Russell 1000 Growth 
Index; U.S. Value Stocks – Russell 1000 Value Index; U.S. Mid Cap Stocks – Russell 
Midcap Index; U.S. Small-Cap Stocks – Russell 2000 Index; International Developed 
Markets – MSCI EAFE Index; Emerging Markets – MSCI Emerging Markets Index; Real 
Estate Stocks – FTSE NAREIT All Equity REITS Index; U.S. Investment Grade Bonds –
Bloomberg Barclays U.S. Aggregate Bond Index; U.S. Treasuries – Bloomberg Barclays 
U.S. Government/Credit Long Index; Inflation-Linked Bonds – Bloomberg Barclays TIPS 
1-10 Years Index; High Yield Bonds – BofA Merrill Lynch BB/B Cash Pay Index; 
Commodities - Bloomberg Commodity Index; Cash - Bloomberg Barclays U.S. 3 month 
Treasury Bellweathers Index
C34631
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Asset Class 3 Month 1 Year 3 Year 5 Year

U.S. Equities 14.04 8.77 13.48 10.36
U.S. Growth Stocks 16.10 12.75 16.53 13.50
U.S. Value Stocks 11.93 5.67 10.45 7.72
U.S. Mid-Cap Stocks 16.54 6.47 11.82 8.81
U.S. Small-Cap Stocks 14.58 2.05 12.92 7.05
Int’l Developed Stocks 9.98 -3.71 7.27 2.33
Emerging Markets Stocks 9.91 -7.41 10.68 3.68
Real Estate Stocks 17.17 20.46 7.84 10.00
U.S. Investment Grade Bonds 2.94 4.48 2.03 2.74
Long-dated U.S. Treasuries 6.45 5.24 3.75 5.35
Inflation-Linked Bonds 2.57 2.72 1.53 1.50
High Yield Bonds 7.34 6.33 7.76 4.74
Commodities 6.32 -5.25 2.22 -8.92
Cash 0.61 2.14 1.21 0.76

FOR INSTITUTIONAL INVESTOR USE ONLY.  NOT FOR DISTRIBUTION TO THE PUBLIC.  



Assets by Portfolio as of Q1 2019
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% of Assets ($K) % of Assets ($K)
FDIC-Insured Portfolio 34% $1,117 Moderate Portfolio 24% $792
Aggressive Growth Portfolio 24% $778 Conservative Portfolio 18% $601



Assets by Underlying Fund as of Q1 2019
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% of Assets ($K) % of Assets ($K)
FDIC-Insured TIAA Bank Account 34% $1,117 International Equity Index Fund 8% $257
Equity Index Fund 25% $817 TIAA Life Funding Agreement 6% $185
Bond Index Fund 20% $662 Inflation-Linked Bond Fund 5% $165

Emerging Markets Equity Index Fund 3% $85

FDIC-Insured TIAA Bank 
Account

Equity Index Fund

Bond Index Fund

International Equity Index 
Fund

TIAA Life Funding 
Agreement

Inflation-Linked Bond 
Fund

Emerging Markets Equity 
Index Fund



Investment Portfolios vs Composite Benchmarks
Q1 2019 (%)
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• Total nonfarm payroll employment increased by 196,000 in March, which was a strong bounce back after February’s gain of just 20,000. The
unemployment rate held steady at 3.8%.

• Average hourly earnings of all employees on private nonfarm payrolls showed a strong 3.20% year-over-year increase.
• The Conference Board’s index of leading economic indicators (LEI) improved in March, following a 0.1% increase in February and no change in

January.
• All investment portfolios had positive absolute returns in Q1 and most portfolios slightly underperformed their blended benchmarks after fees.
• Contributing to absolute returns was the TIAA-CREF Equity Index Fund, which generated 14.01% in Q1. Also contributing to absolute

performance was the TIAA-CREF Emerging Markets Equity Index Fund, which added 10.09% in the quarter.
• As the program is primarily composed of index funds, tracking error for the underlying funds was small, though underperformance was due to

fees.

* Returns are net of most recent w eighted average Underlying Fund Fees, Program Management Fees and State Administrative Fees (5 bps).

Managed Allocation Benchmarks
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																										ACTIVE AGE-BASED PORTFOLIO 0-4		$   121,919,073.29

																										ACTIVE AGE-BASED PORTFOLIO 5-8		$   340,525,020.22

																										ACTIVE AGE-BASED PORTFOLIO 9-10		$   309,635,559.03

																										ACTIVE AGE-BASED PORTFOLIO 11-12		$   365,327,015.06

																										ACTIVE AGE-BASED PORTFOLIO 13-14		$   264,497,146.36

																										ACTIVE AGE-BASED PORTFOLIO 15		$   128,764,012.24

																										ACTIVE AGE-BASED PORTFOLIO 16		$   121,069,887.89

																										ACTIVE AGE-BASED PORTFOLIO 17		$   110,759,425.98

																										ACTIVE AGE-BASED PORTFOLIO 18 AND OVER		$   282,585,992.29		$   2,045,083,132.36		23.26%

																										ACTIVE DIVERSIFIED EQUITY PORTFOLIO		$   268,638,694.11		$   268,638,694.11		3.06%

																										ACTIVE GROWTH PORTFOLIO		$   167,030,065.33		$   167,030,065.33		1.90%

																										ACTIVE MODERATE GROWTH PORTFOLIO		$   56,943,608.65		$   56,943,608.65		0.65%

																										ACTIVE CONSERVATIVE PORTFOLIO		$   34,377,439.32		$   34,377,439.32		0.39%

																										SOCIAL CHOICE PORTFOLIO		$   181,247,817.97		$   181,247,817.97		2.06%

																										ACTIVE INTERNATIONAL EQUITY PORTFOLIO		$   30,298,694.90		$   30,298,694.90		0.34%

																										ACTIVE DIVERSIFIED FIXED INCOME PORTFOLIo		$   21,895,364.33		$   21,895,364.33		0.25%

																										PASSIVE AGE-BASED PORTFOLIO 0-4		$   178,138,763.13

																										PASSIVE AGE-BASED PORTFOLIO 5-8		$   318,789,297.50

																										PASSIVE AGE-BASED PORTFOLIO 9-10		$   279,226,219.05

																										PASSIVE AGE-BASED PORTFOLIO 11-12		$   397,567,437.86

																										PASSIVE AGE-BASED PORTFOLIO 13-14		$   570,747,412.94

																										PASSIVE AGE-BASED PORTFOLIO 15		$   348,045,186.61

																										PASSIVE AGE-BASED PORTFOLIO 16		$   360,270,874.56

																										PASSIVE AGE-BASED PORTFOLIO 17		$   344,467,693.44

																										PASSIVE AGE-BASED PORTFOLIO 18 AND OVER		$   882,584,816.57		$   3,679,837,701.66		41.86%

																										PASSIVE DIVERSIFIED EQUITY PORTOFLIO		$   607,409,212.12		$   607,409,212.12		6.91%

																										PASSIVE GROWTH PORTFOLIO		$   127,117,820.59		$   127,117,820.59		1.45%

		Portfolio		% of Assets		$ Millions				Portfolio		% of Assets		$ Millions												PASSIVE MODERATE GROWTH PORTFOLIO		$   51,623,344.61		$   51,623,344.61		0.59%

		Passive Age-Based Portfolio		41.86%		$   3,680				Index U.S. Large Cap Equity Portfolio		5.14%		$   452												PASSIVE CONSERVATIVE PORTFOLIO		$   39,317,957.74		$   39,317,957.74		0.45%

		Active Age-Based Portfolio		23.26%		$   2,045				Principal Plus Interest Portfolio		4.56%		$   401												PASSIVE DIVERSIFIED FIXED INCOME PORTFOLio		$   17,262,542.62		$   17,262,542.62		0.20%

		Passive Diversified Equity Portfolio		6.91%		$   607				Other Portfolios (see below)		18.27%		$   1,607												INDEX BOND PORTFOLIO		$   56,318,247.62		$   56,318,247.62		0.64%

																										INDEX INTERNATIONAL EQUITY PORTFOLIO		$   129,898,772.29		$   129,898,772.29		1.48%

		Other Portfolios																								INDEX U.S. LARGE CAP EQUITY PORTFOLIO		$   451,849,166.96		$   451,849,166.96		5.14%

		Index U.S. Equity Portfolio		4.83%		$   425				Index Bond Portfolio		0.64%		$   56												INDEX U.S. EQUITY PORTFOLIO		$   424,603,691.53		$   424,603,691.53		4.83%

		Active Diversified Equity Portfolio		3.06%		$   269				Passive Moderate Growth Portfolio		0.59%		$   52												PRINCIPAL PLUS INTEREST PORTFOLIO		$   400,678,065.32		$   400,678,065.32		4.56%

		Social Choice Portfolio		2.06%		$   181				Passive Conservative Portfolio		0.45%		$   39														$   8,791,431,340.03		$   8,791,431,340.03		100.00%

		Active Growth Portfolio		1.90%		$   167				Active Conservative Portfolio		0.39%		$   34

		Index International Equity Portfolio		1.48%		$   130				Active International Equity Portfolio		0.34%		$   30

		Passive Growth Portfolio		1.45%		$   127				Active Diversified Fixed Income Portfolio		0.25%		$   22

		Active Moderate Growth Portfolio		0.65%		$   57				Passive Diversified Fixed Income Portfolio		0.20%		$   17

																										Active Age-Based Portfolio				$   2,045,083,132.36		23%

																										Passive Age-Based Portfolio				$   3,679,837,701.66		42%

																										Passive Diversified Equity Portfolio				$   607,409,212.12		7%

																										Index U.S. Large Cap Equity Portfolio				$   451,849,166.96		5%

																										Principal Plus Interest Portfolio				$   400,678,065.32		5%

																										Other Portfolios (see below)				$   1,606,574,061.61		18%

																														$   8,791,431,340.03		100%

																										Active Diversified Equity Portfolio		$   268,638,694.11		$   268,638,694.11		3.06%

																										Active Growth Portfolio		$   167,030,065.33		$   167,030,065.33		1.90%

																										Active Moderate Growth Portfolio		$   56,943,608.65		$   56,943,608.65		0.65%

																										Active Conservative Portfolio		$   34,377,439.32		$   34,377,439.32		0.39%

																										Social Choice Portfolio		$   181,247,817.97		$   181,247,817.97		2.06%

																										Active International Equity Portfolio		$   30,298,694.90		$   30,298,694.90		0.34%

																										Active Diversified Fixed Income Portfolio		$   21,895,364.33		$   21,895,364.33		0.25%

																										Passive Growth Portfolio		$   127,117,820.59		$   127,117,820.59		1.45%

																										Passive Moderate Growth Portfolio		$   51,623,344.61		$   51,623,344.61		0.59%

																										Passive Conservative Portfolio		$   39,317,957.74		$   39,317,957.74		0.45%

																										Passive Diversified Fixed Income Portfolio		$   17,262,542.62		$   17,262,542.62		0.20%

																										Index Bond Portfolio		$   56,318,247.62		$   56,318,247.62		0.64%

																										Index International Equity Portfolio		$   129,898,772.29		$   129,898,772.29		1.48%

																										Index U.S. Equity Portfolio		$   424,603,691.53		$   424,603,691.53		4.83%
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Total Assets: $8.79 Billion

Passive Age-Based Portfolio

Active Age-Based Portfolio

Passive Diversified Equity Portfolio

Index U.S. Large Cap Equity Portfolio

Principal Plus Interest Portfolio

Other Portfolios
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																										Fund		MV

																										DFA Emerging Markets Core Equity Portfolio		$   75,927,236.14		0.86%

																										DFA Large Cap International Fund		$   339,342,006.05		3.86%

																										Metropolitan West Total Return Bond Fund		$   477,109,642.22		5.43%

																										PIMCO Income Fund		$   192,436,936.68		2.19%

																										PIMCO Real Return Fund		$   171,204,922.49		1.95%

																										T. Rowe Price Instl Floating Rate Fund		$   87,199,523.67		0.99%

																										T. Rowe Price Instl Large Cap Growth Fund		$   441,335,957.00		5.02%

																										T. Rowe Price Instl Large Cap Value Fund		$   415,637,424.95		4.73%

																										T-C Bond Index Fund		$   1,231,517,509.38		14.01%

																										T-C Emerging Markets Equity Index Fund		$   136,407,843.72		1.55%

																										T-C Equity Index Fund		$   1,830,722,661.45		20.83%

																										T-C High Yield Bond Fund		$   175,784,978.73		2.00%

																										T-C Inflation-Linked Bond Fund		$   326,011,681.94		3.71%

																										T-C International Equity Index Fund		$   617,685,025.21		7.03%

																										Funding Agreement (Managed Allocation)		$   874,989,397.90		9.95%

																										T-C Real Estate Securities Fund		$   254,848,029.70		2.90%

																										T-C S&P 500 Index Fund		$   451,865,644.96		5.14%

																										T-C Small Cap Equity Fund		$   107,967,795.03		1.23%

																										T-C Social Choice Equity Fund		$   181,269,204.48		2.06%

																										Funding Agreement (Principal Plus Interest)		$   400,678,065.32		4.56%

																												$   8,789,941,487.02		100.00%

		Fund		% of Assets		$ Millions				Fund		% of Assets		$ Millions

		T-C Equity Index Fund		20.83%		$   1,831				T. Rowe Price Instl Large Cap Growth Fund		5.02%		$   441

		T-C Bond Index Fund		14.01%		$   1,232				T. Rowe Price Instl Large Cap Value Fund		4.73%		$   416												Fund		MV		%

		Funding Agreement (Managed Allocation)		9.95%		$   875				Funding Agreement (Principal Plus Interest)		4.56%		$   401												T-C Equity Index Fund		$   1,830,722,661.45		20.83%

		T-C International Equity Index Fund		7.03%		$   618				DFA Large Cap International Fund		3.86%		$   339												T-C Bond Index Fund		$   1,231,517,509.38		14.01%

		Metropolitan West Total Return Bond Fund		5.43%		$   477				T-C Inflation-Linked Bond Fund		3.71%		$   326												T-C International Equity Index Fund		$   617,685,025.21		7.03%

		T-C S&P 500 Index Fund		5.14%		$   452				Other		15.73%		$   1,383												Funding Agreement (Managed Allocation)		$   874,989,397.90		9.95%

																										Funding Agreement (Principal Plus Interest)		$   400,678,065.32		4.56%

		Other Funds																								T. Rowe Price Instl Large Cap Value Fund		$   415,637,424.95		4.73%

		T-C Real Estate Securities Fund		2.90%		$   239				T-C Emerging Markets Equity Index Fund		1.55%		$   134												Metropolitan West Total Return Bond Fund		$   477,109,642.22		5.43%

		PIMCO Income Fund		2.19%		$   169				T-C Small Cap Equity Fund		1.23%		$   87												T. Rowe Price Instl Large Cap Growth Fund		$   441,335,957.00		5.02%

		T-C Social Choice Equity Fund		2.06%		$   154				T. Rowe Price Instl Floating Rate Fund		0.99%		$   74												T-C Inflation-Linked Bond Fund		$   326,011,681.94		3.71%

		T-C High Yield Bond Fund		2.00%		$   167				DFA Emerging Markets Core Equity Portfolio		0.86%		$   64												DFA Large Cap International Fund		$   339,342,006.05		3.86%

		PIMCO Real Return Fund		1.95%		$   150																				T-C S&P 500 Index Fund		$   451,865,644.96		5.14%

																										Other		$   1,383,046,470.64		15.73%

																												$   8,789,941,487.02		100.00%

																										OTHER

																										Fund		$

																										DFA Emerging Markets Core Equity Portfolio		$   64,101,741.25		0.86%

																										PIMCO Income Fund		$   169,400,549.88		2.19%

																										PIMCO Real Return Fund		$   150,060,895.60		1.95%

																										T. Rowe Price Instl Floating Rate Fund		$   74,026,554.14		0.99%

																										T-C Emerging Markets Equity Index Fund		$   134,226,035.86		1.55%

																										T-C High Yield Bond Fund		$   167,317,085.51		2.00%

																										T-C Real Estate Securities Fund		$   239,298,933.12		2.90%

																										T-C Small Cap Equity Fund		$   87,425,635.61		1.23%

																										T-C Social Choice Equity Fund		$   153,594,666.07		2.06%

																												$   1,239,452,097.05





CA (2)

		



T-C Equity Index Fund T-C Bond Index Fund T-C International Equity Index Fund Funding Agreement (Managed Allocation) Funding Agreement (Principal Plus Interest) T. Rowe Price Instl Large Cap Value Fund Metropolitan West Total Return Bond Fund T. Rowe Pric

T-C Equity Index Fund T-C Bond Index Fund T-C International Equity Index Fund Funding Agreement (Managed Allocation) Funding Agreement (Principal Plus Interest) T. Rowe Price Instl Large Cap Value Fund Metropolitan West Total Return Bond Fund T. Rowe Pric

MetWest Total Return Bond Fund
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				Actively Managed Portfolios vs. Composite Benchmarks

		Q3 2018 Returns (%)

		Since Inception Returns as of 9/30/18 (%)

																												.

				* Returns are net of most recent weighted average Underlying Fund Fees, Program Management Fees and State Administrative Fees (5 bps).
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				ScholarShare College Savings Plan Performance Summary

				Actively Managed Portfolios vs. Composite Benchmarks*

				For the Period Ending 9/30/2018

										Average Annual Total Return

				Investment Portfolios		3 Month		YTD		1 Year		3 Year		5 Year		Since Inception		Inception Date

				Active Age-Based Portfolios**

		C550		Active Age-Based Portfolio 0-4		3.20%		5.39%		10.38%		13.01%		9.63%		11.29%		11/04/11

		BB531		Blended Benchmark Returns		3.78%		4.53%		9.32%		11.90%		8.82%		10.23%

				Difference		-0.58%		0.86%		1.06%		1.11%		0.81%		1.06%

		C551		Active Age-Based Portfolio 5-8		2.85%		4.75%		9.19%		11.87%		8.91%		10.43%		11/04/11

		BB532		Blended Benchmark Returns		3.30%		3.86%		8.11%		10.63%		8.01%		9.22%

				Difference		-0.45%		0.89%		1.08%		1.24%		0.90%		1.21%

		C552		Active Age-Based Portfolio 9-10		2.59%		3.84%		7.87%		10.48%		8.02%		9.44%		11/04/11

		BB533		Blended Benchmark Returns		2.83%		3.19%		6.90%		9.36%		7.19%		8.20%

				Difference		-0.24%		0.65%		0.97%		1.12%		0.83%		1.24%

		C553		Active Age-Based Portfolio 11-12		2.16%		3.06%		6.57%		9.21%		7.14%		8.47%		11/04/11

		BB534		Blended Benchmark Returns		2.37%		2.51%		5.69%		8.10%		6.38%		7.18%

				Difference		-0.21%		0.55%		0.88%		1.11%		0.76%		1.29%

		C554		Active Age-Based Portfolio 13-14		1.79%		2.36%		5.30%		7.90%		6.27%		7.50%		11/04/11

		BB535		Blended Benchmark Returns		1.90%		1.84%		4.49%		6.85%		5.55%		6.16%

				Difference		-0.11%		0.52%		0.81%		1.05%		0.72%		1.34%

		C555		Active Age-Based Portfolio 15		1.45%		1.92%		4.34%		6.74%		5.45%		6.42%		11/04/11

		BB536		Blended Benchmark Returns		1.48%		1.38%		3.49%		5.49%		4.55%		4.97%

				Difference		-0.03%		0.54%		0.85%		1.25%		0.90%		1.45%

		C556		Active Age-Based Portfolio 16		1.18%		1.67%		3.84%		5.79%		4.78%		5.64%		11/04/11

		BB537		Blended Benchmark Returns		1.29%		1.26%		3.08%		4.76%		3.96%		4.29%

				Difference		-0.11%		0.41%		0.76%		1.03%		0.82%		1.35%

		C557		Active Age-Based Portfolio 17		1.10%		1.55%		3.29%		5.00%		4.08%		4.77%		11/04/11

		BB538		Blended Benchmark Returns		1.13%		1.25%		2.76%		3.97%		3.28%		3.52%

				Difference		-0.03%		0.30%		0.53%		1.03%		0.80%		1.25%

		C558		Active Age-Based Portfolio 18 & Over		0.93%		1.40%		2.85%		4.05%		3.34%		3.87%		11/04/11

		BB539		Blended Benchmark Returns		0.97%		1.23%		2.44%		3.19%		2.61%		2.75%

				Difference		-0.04%		0.17%		0.41%		0.86%		0.73%		1.12%

				Active Multi-Fund Investment Portfolios

		C559		Active Diversified Equity Portfolio		3.83%		6.58%		12.61%		15.37%		11.13%		13.04%		11/04/11

		BB540		Blended Benchmark Returns		4.72%		5.86%		11.78%		14.45%		10.43%		12.26%

				Difference		-0.89%		0.72%		0.83%		0.92%		0.70%		0.78%

		C560		Active Growth Portfolio		2.86%		4.66%		9.05%		11.71%		8.83%		10.37%		11/04/11

		BB541		Blended Benchmark Returns		3.30%		3.86%		8.11%		10.63%		8.01%		9.22%

				Difference		-0.44%		0.80%		0.94%		1.08%		0.82%		1.15%

		C561		Active Moderate Growth Portfolio		1.70%		2.45%		5.49%		8.01%		6.35%		7.73%		11/09/11

		BB542		Blended Benchmark Returns		1.90%		1.84%		4.49%		6.85%		5.55%		6.30%

				Difference		-0.20%		0.61%		1.00%		1.16%		0.80%		1.43%

		C562		Active Conservative Portfolio		0.26%		0.17%		0.77%		1.95%		1.93%		2.31%		11/04/11

		BB543		Blended Benchmark Returns		0.27%		0.21%		0.67%		1.35%		1.37%		1.23%

				Difference		-0.01%		-0.04%		0.10%		0.60%		0.56%		1.08%

		C564		Active International Equity Portfolio		0.90%		-2.77%		1.87%		9.99%		4.26%		6.83%		11/10/11

		BB545		Blended Benchmark Returns		0.82%		-2.74%		2.00%		9.98%		4.19%		6.74%

				Difference		0.08%		-0.03%		-0.13%		0.01%		0.07%		0.09%

		C565		Active Diversified Fixed Income Portfolio		0.24%		-0.47%		0.32%		2.76%		2.76%		3.56%		11/08/11

		BB546		Blended Benchmark Returns		0.04%		-0.87%		-0.24%		1.88%		2.24%		2.10%

				Difference		0.20%		0.40%		0.56%		0.88%		0.52%		1.46%

				Active Single Fund Investment Portfolios

		C563		Social Choice Portfolio		6.78%		9.43%		16.17%		16.58%		12.20%		14.00%		11/04/11

		BB544		Benchmark Returns		7.12%		10.57%		17.58%		17.07%		13.46%		15.24%

				Difference		-0.34%		-1.14%		-1.41%		-0.49%		-1.26%		-1.24%

		C584		Principal Plus Interest Portfolio**		0.28%		1.02%		1.39%		1.25%		1.21%		1.30%		11/04/11

		BB565		Benchmark Returns		0.50%		1.29%		1.57%		0.80%		0.49%		0.06%

				Difference		-0.22%		-0.27%		-0.18%		0.45%		0.72%		1.24%

				* Returns are net of most recent weighted average Underlying Fund Fees, Program Management Fees and State Administrative Fees (5 bps).

				**The crediting rates of 1.30% for the TC Life Funding Agreement in the Active Age-Based Portfolio and 1.40% for the Principal Plus Interest Portfolio are guaranteed through 12/31/18.



The U.S. economy added just 134,000 jobs in September, well below estimates of 185,000 and the worst performance since last September, when a labor strike weighed on the numbers. However, the national unemployment rate fell 0.2% to 3.7%, the lowest level in nearly 50 years.
Average hourly earnings showed a 2.8% year-over-year increase, in line with Wall Street estimates.
The Conference Board’s index of leading economic indicators (LEI) improved in July for the tenth consecutive month.
All age bands in the Actively Managed Portfolios had positive absolute returns in Q3, though all bands underperformed their blended benchmarks.
Contributing to absolute and relative returns was the TIAA-CREF Quant Small-Cap Equity Fund, which generated 4.40% in Q3 and beat its benchmark by 82 basis points. Also contributing to absolute performance was the PIMCO Income Fund, which returned 0.56% in Q3 and outperformed its benchmark by 54 basis points.
Contributing to absolute returns but detracting from relative returns were the T. Rowe Price Large Cap Growth Fund and T. Rowe Price Large Cap Value Fund, which underperformed their benchmarks by more than 200 basis points and 100 basis points, respectively.  These have the largest allocations in the Age-Based and Active Multi-Fund Portfolios and thus had the largest impact.
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						ScholarShare College Savings Plan Performance Summary

						Actively Managed Portfolios

						Asset Allocation, Fees, and Performance

						Q3 2018

						Investment Portfolios								dTRLGX		dTILCX		dRPIFX		dTISEX		dTIREX		dDFALX		dDFCEX		dMWTSX		dPRRIX		dPIMIX		dgfa

														TRLGX		TILCX		RPIFX		TISEX		TIREX		DFALX		DFCEX		MWTSX		PRRIX		PIMIX

						Active Age-Based Portfolio                                                                             Age of Beneficiary		Q3 Portfolio Return		Q3 Blended Benchmk Return		Annual Asset Based Fees (bp)*		T. Rowe Price Instl Large Cap Growth Fund		T. Rowe Price Instl Large Cap Value Fund		T. Rowe Price Instl Floating Rate Fund		TIAA-CREF Quant Small Cap Equity Fund		TIAA-CREF Real Estate Securities Fund		DFA Large Cap International Portfolio		DFA Emerging Markets Core Equity I Portfolio		MetWest Total Return Bond Fund		PIMCO Real Return Fund		PIMCO Income Fund		T-C Life Funding Agreement

						Underlying Fund Expenses (bp)								56		57		57		41		51		24		53		37		45		50		N/A

		C550		BB531		0 - 4		3.20%		3.78%		54		22.68%		22.68%		2.00%		5.04%		5.60%		19.20%		4.80%		10.00%		4.00%		4.00%		0.00%

		C551		BB532		5 - 8		2.85%		3.30%		54		19.85%		19.85%		3.00%		4.40%		4.90%		16.80%		4.20%		15.00%		6.00%		6.00%		0.00%

		C552		BB533		9 - 10		2.59%		2.83%		54		17.01%		17.01%		4.00%		3.78%		4.20%		14.40%		3.60%		20.00%		8.00%		8.00%		0.00%

		C553		BB534		11 - 12		2.16%		2.37%		53		14.18%		14.18%		5.00%		3.14%		3.50%		12.00%		3.00%		25.00%		10.00%		10.00%		0.00%

		C554		BB535		13 - 14		1.79%		1.90%		53		11.34%		11.34%		6.00%		2.52%		2.80%		9.60%		2.40%		30.00%		12.00%		12.00%		0.00%

		C555		BB536		15		1.45%		1.48%		48		8.51%		8.51%		6.00%		1.88%		2.10%		7.20%		1.80%		30.00%		12.00%		12.00%		10.00%

		C556		BB537		16		1.18%		1.29%		44		7.09%		7.09%		5.50%		1.57%		1.75%		6.00%		1.50%		27.50%		11.00%		11.00%		20.00%

		C557		BB538		17		1.10%		1.13%		37		5.67%		5.67%		4.50%		1.26%		1.40%		4.80%		1.20%		22.50%		9.00%		9.00%		35.00%

		C558		BB539		18+		0.93%		0.97%		30		4.25%		4.25%		3.50%		0.95%		1.05%		3.60%		0.90%		17.50%		7.00%		7.00%		50.00%

						Fund's Performance vs Benchmk Q3 2018 (bp)								(235)		(151)		(8)		82		(10)		8		(12)		10		2		54		(22)

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/04/2011)								0		0		0		0		0		0		0		0		0		0

						Active Multi-Fund Investment Portfolios

		C559		BB540		Active Diversified Equity Portfolio		3.83%		4.72%		55		28.35%		28.35%				6.30%		7.00%		24.00%		6.00%

		C560		BB541		Active Growth Portfolio		2.86%		3.30%		54		19.85%		19.85%		3.00%		4.40%		4.90%		16.80%		4.20%		15.00%		6.00%		6.00%

		C561		BB542		Active Moderate Growth Portfolio		1.70%		1.90%		53		11.34%		11.34%		6.00%		2.52%		2.80%		9.60%		2.40%		30.00%		12.00%		12.00%

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/04/2011)		0.00%		0.00%		0		0		0		0		0		0		0		0		0		0		0

		C565		BB546		Active Diversified Fixed Income Portfolio		0.24%		0.04%		51						10.00%										50.00%		20.00%		20.00%

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/08/2011)		0.00%		0.00%		0		0		0		0		0		0		0		0		0		0		0

		C562		BB543		Active Conservative Portfolio		0.26%		0.27%		30						5.00%										25.00%		10.00%		10.00%		50.00%

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/09/2011)		0.00%		0.00%		0		0		0		0		0		0		0		0		0		0		0

		C564		BB545		Active International Equity Portfolio		0.90%		0.82%		38												80.00%		20.00%

						Fund's Performance vs Benchmk Q3 2018 (bp)								(235)		(151)		(8)		82		(10)		8		(12)		10		2		54		(22)																-0.21%

						Active Single Fund Investment Portfolios

						Investment Portfolios		Q3 Portfolio Return		Q3 Blended Benchmk Return		Annual Asset Based Fees (bp)*		Percent Allocation		Underlying Mutual Fund								Fund's Performance vs Benchmk Q3 2018 (bp)

		C563		BB544		Social Choice Portfolio		6.78%		7.12%		27		100.00%		TIAA-CREF Social Choice Equity Fund								(30)

		C584		BB565		Principal Plus Interest Portfolio		0.28%		0.50%		N/A		100.00%		TIAA-CREF Life Co. Funding Agreement								(22)

						* Asset Based Fees include most recent weighted average Underlying Fund Fees, Program Management Fees and State Administrative Fees (5 bps).
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		Passively Managed Portfolios vs. Composite Benchmarks

		Q3 2018 Returns (%)

		Since Inception Returns as of 9/30/18 (%)

		* Returns are net of most recent weighted average Underlying Fund Fees and Program Management Fees for the quarter, as well as State Administrative Fees (5 bps) before 11/12/13.
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P-ROR

				ScholarShare College Savings Plan Performance Summary

				Passively Managed Portfolios vs. Composite Benchmarks*

				For the Period Ending 9/30/2018

										Average Annual Total Return

				Investment Portfolios		3 Month		YTD		1 Year		3 Year		5 Year		Since Inception		Inception Date

				Passive Age-Based Portfolio**

		C566		Passive Age-Based Portfolio 0-4		3.95%		4.77%		9.60%		11.89%		8.94%		10.36%		11/04/11

		BB547		Blended Benchmark Returns		3.84%		4.56%		9.34%		11.89%		8.87%		10.35%

				Difference		0.11%		0.21%		0.26%		0.00%		0.07%		0.01%

		C567		Passive Age-Based Portfolio 5-8		3.57%		4.03%		8.40%		10.71%		8.19%		9.39%		11/04/11

		BB548		Blended Benchmark Returns		3.38%		3.87%		8.08%		10.64%		8.06%		9.33%

				Difference		0.19%		0.16%		0.32%		0.07%		0.13%		0.06%

		C568		Passive Age-Based Portfolio 9-10		3.02%		3.33%		7.09%		9.36%		7.32%		8.33%		11/04/11

		BB549		Blended Benchmark Returns		2.92%		3.18%		6.82%		9.39%		7.25%		8.31%

				Difference		0.10%		0.15%		0.27%		-0.03%		0.07%		0.02%

		C569		Passive Age-Based Portfolio 11-12		2.60%		2.80%		5.89%		8.07%		6.39%		7.22%		11/04/11

		BB550		Blended Benchmark Returns		2.46%		2.49%		5.57%		8.14%		6.43%		7.29%

				Difference		0.14%		0.31%		0.32%		-0.07%		-0.04%		-0.07%

		C570		Passive Age-Based Portfolio 13-14		2.16%		1.95%		4.48%		6.84%		5.59%		6.21%		11/04/11

		BB551		Blended Benchmark Returns		2.00%		1.80%		4.33%		6.90%		5.60%		6.27%

				Difference		0.16%		0.15%		0.15%		-0.06%		-0.01%		-0.06%

		C571		Passive Age-Based Portfolio 15		1.65%		1.36%		3.51%		5.62%		4.72%		5.14%		11/04/11

		BB552		Blended Benchmark Returns		1.57%		1.34%		3.32%		5.54%		4.60%		5.06%

				Difference		0.08%		0.02%		0.19%		0.08%		0.12%		0.08%

		C572		Passive Age-Based Portfolio 16		1.42%		1.27%		3.11%		4.97%		4.21%		4.53%		11/04/11

		BB553		Blended Benchmark Returns		1.38%		1.22%		2.92%		4.81%		4.00%		4.37%

				Difference		0.04%		0.05%		0.19%		0.16%		0.21%		0.16%

		C573		Passive Age-Based Portfolio 17		1.24%		1.24%		2.84%		4.32%		3.64%		3.89%		11/04/11

		BB554		Blended Benchmark Returns		1.20%		1.22%		2.63%		4.01%		3.32%		3.58%

				Difference		0.04%		0.02%		0.21%		0.31%		0.32%		0.31%

		C574		Passive Age-Based Portfolio 18 & Over		1.14%		1.22%		2.47%		3.59%		3.06%		3.22%		11/04/11

		BB555		Blended Benchmark Returns		1.02%		1.21%		2.34%		3.22%		2.63%		2.80%

				Difference		0.12%		0.01%		0.13%		0.37%		0.43%		0.42%

				Passive Multi-Fund Investment Portfolios

		C575		Passive Diversified Equity Portfolio		4.78%		6.02%		11.96%		14.33%		10.55%		12.36%		11/04/11

		BB556		Blended Benchmark Returns		4.78%		5.92%		11.89%		14.41%		10.49%		12.38%

				Difference		0.00%		0.10%		0.07%		-0.08%		0.06%		-0.02%

		C576		Passive Growth Portfolio		3.46%		3.98%		8.24%		10.56%		8.14%		9.34%		11/04/11

		BB557		Blended Benchmark Returns		3.38%		3.87%		8.08%		10.64%		8.06%		9.33%

				Difference		0.08%		0.11%		0.16%		-0.08%		0.08%		0.01%

		C577		Passive Moderate Growth Portfolio		2.16%		1.95%		4.56%		6.91%		5.62%		6.20%		11/08/11

		BB558		Blended Benchmark Returns		2.00%		1.80%		4.33%		6.90%		5.60%		6.22%

				Difference		0.16%		0.15%		0.23%		0.01%		0.02%		-0.02%

		C578		Passive Conservative Portfolio		0.27%		0.00%		0.27%		1.52%		1.63%		1.50%		11/04/11

		BB559		Blended Benchmark Returns		0.33%		0.16%		0.51%		1.40%		1.40%		1.28%

				Difference		-0.06%		-0.16%		-0.24%		0.12%		0.23%		0.22%

		C581		Index International Equity Portfolio		0.90%		-2.24%		2.08%		9.86%		4.43%		6.75%		11/04/11

		BB562		Blended Benchmark Returns		0.86%		-2.69%		2.05%		9.92%		4.33%		6.62%

				Difference		0.04%		0.45%		0.03%		-0.06%		0.10%		0.13%

		C579		Passive Diversified Fixed Income Portfolio		0.26%		-0.86%		-0.52%		1.84%		2.16%		2.01%		11/08/11

		BB560		Blended Benchmark Returns		0.17%		-0.97%		-0.56%		1.98%		2.29%		2.20%

				Difference		0.09%		0.11%		0.04%		-0.14%		-0.13%		-0.19%

				Passive Single Fund Investment Portfolios

		C580		Index Bond Portfolio		0.00%		-1.75%		-1.49%		1.09%		1.98%		1.73%		11/04/11

		BB561		Benchmark Returns		0.02%		-1.60%		-1.22%		1.31%		2.16%		1.98%

				Difference		-0.02%		-0.15%		-0.27%		-0.22%		-0.18%		-0.25%

		C582		Index U.S. Large Cap Equity Portfolio		7.67%		10.43%		17.75%		17.17%		13.82%		15.26%		11/04/11

		BB563		Benchmark Returns		7.71%		10.56%		17.91%		17.31%		13.95%		15.41%

				Difference		-0.04%		-0.13%		-0.16%		-0.14%		-0.13%		-0.15%

		C583		Index U.S. Equity Portfolio		7.12%		10.52%		17.49%		16.99%		13.38%		15.14%		11/04/11

		BB564		Benchmark Returns		7.12%		10.57%		17.58%		17.07%		13.46%		15.24%

				Difference		0.00%		-0.05%		-0.09%		-0.08%		-0.08%		-0.10%

										-		-		-

				* Returns are net of most recent weighted average Underlying Fund Fees and Program Management Fees for the quarter, as well as State Administrative Fees (5 bps) before 11/12/13.

				**The crediting rate of 1.30% for the TC Life Funding Agreement in the Passive Age-Based Portfolio is guaranteed through 12/31/18.



U.S. equities ended the third quarter with gains across the cap range and style spectrum. Volatility remained relatively low overall, with the VIX closing the quarter at 12.12.
In another tough quarter for fixed income investors, the Bloomberg Barclays U.S. Aggregate Bond Index returned 0.02%, proving again the difficulty to eke out positive returns in a rising interest rate environment.
All age bands in the Passively Managed Portfolios posted positive absolute returns for the quarter and outperformed their blended benchmarks.
Positive relative returns were primarily driven by the TIAA-CREF High Yield Fund, which returned 2.67%, 29 basis points ahead of its benchmark.  Overweights to equity also caused outperformance.
Nearly all Multi-Fund and Single Fund Portfolios also saw positive absolute returns and either outperformed or performed in line with blended benchmarks.  More aggressive investment portfolios had higher returns and more conservative portfolios had lower returns.
The Index U.S. Large Cap Equity Portfolio had the highest absolute returns of all portfolios in Q3, returning 7.67%.  The lowest absolute returns came from the Index Bond Portfolio, which was flat for the quarter.
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P-allocation

						ScholarShare College Savings Plan Performance Summary

						Passively Managed Portfolios

						Asset Allocation, Fees, and Performance

						Q3 2018

						Investment Portfolios								dTIEIX		dTCIEX		dTEQLX		dTIREX		dTBIIX		dTIILX		dTIHYX

														TIEIX		TCIEX		TEQLX		TIREX		TBIIX		TIILX		TIHYX

						Passive Age-Based Portfolio                                           Age of Beneficiary		Q3 Portfolio Return		Q3 Blended Benchmk Return		Annual Asset Based Fees (bp)*		TIAA-CREF Equity Index Fund		TIAA-CREF International Equity Index Fund		TIAA-CREF Emerging Markets Equity Index Fund		TIAA-CREF Real Estate Securities Fund		TIAA-CREF Bond Index Fund		TIAA-CREF Inflation-Linked Bond Fund		TIAA-CREF High Yield Fund		T-C Life Funding Agreement

						Underlying Fund Expenses (bp)								5		6		21		51		12		26		36		N/A

		C566		BB547		0 - 4		3.95%		3.84%		14		50.40%		19.20%		4.80%		5.60%		14.00%		4.00%		2.00%		0.00%

		C567		BB548		5 - 8		3.57%		3.38%		15		44.10%		16.80%		4.20%		4.90%		21.00%		6.00%		3.00%		0.00%

		C568		BB549		9 - 10		3.02%		2.92%		16		37.80%		14.40%		3.60%		4.20%		28.00%		8.00%		4.00%		0.00%

		C569		BB550		11 - 12		2.60%		2.46%		16		31.50%		12.00%		3.00%		3.50%		35.00%		10.00%		5.00%		0.00%

		C570		BB551		13 - 14		2.16%		2.00%		17		25.20%		9.60%		2.40%		2.80%		42.00%		12.00%		6.00%		0.00%

		C571		BB552		15		1.65%		1.57%		16		18.90%		7.20%		1.80%		2.10%		42.00%		12.00%		6.00%		10.00%

		C572		BB553		16		1.42%		1.38%		15		15.75%		6.00%		1.50%		1.75%		38.50%		11.00%		5.50%		20.00%

		C573		BB554		17		1.24%		1.20%		13		12.60%		4.80%		1.20%		1.40%		31.50%		9.00%		4.50%		35.00%

		C574		BB555		18 +		1.14%		1.02%		10		9.45%		3.60%		0.90%		1.05%		24.50%		7.00%		3.50%		50.00%

						Fund's Performance vs Benchmk Q3 2018 (bp)								(2)		7		(16)		(10)		(2)		(6)		29		(22)

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/04/2011)								0		0		0		0		0		0		0

						Passive Multi-Fund Investment Portfolios

		C575		BB556		Passive Diversified Equity Portfolio		4.78%		4.78%		12		63.00%		24.00%		6.00%		7.00%

		C576		BB557		Passive Growth Portfolio		3.46%		3.38%		15		44.10%		16.80%		4.20%		4.90%		21.00%		6.00%		3.00%

		C577		BB558		Passive Moderate Growth Portfolio		2.16%		2.00%		17		25.20%		9.60%		2.40%		2.80%		42.00%		12.00%		6.00%

		C579		BB560		Passive Diversified Fixed Income Portfolio		0.26%		0.17%		20										70.00%		20.00%		10.00%

						Fund's performance vs Benchmk Since Port. Incept. in b.p. (11/04/2011)		0.00%		0.00%		0		0		0		0		0		0		0		0

		C578		BB559		Passive Conservative Portfolio		0.27%		0.33%		12										35.00%		10.00%		5.00%		50.00%

		C581		BB562		Index International Equity Portfolio		0.90%		0.86%		12				80.00%		20.00%

						Fund's Performance vs Benchmk Q3 2018 (bp)								(2)		7		(16)		(10)		(2)		(6)		29		(22)

						Passive Single Fund Investment Portfolios

						Investment Portfolios		Q3 Portfolio Return		Q3 Blended Benchmk Return		Annual Asset Based Fees (bp)*		Percent Allocation		Underlying Mutual Fund										Fund's Performance vs Benchmk Q3 2018 (bp)

		C580		BB561		Index Bond Portfolio		0.00%		0.02%		15		100.00%		TIAA-CREF Bond Index Fund										(2)

		C582		BB563		Index U.S. Large Cap Equity Portfolio		7.67%		7.71%		9		100.00%		TIAA-CREF S&P 500 Index Fund										(4)

		C583		BB564		Index U.S. Equity Portfolio		7.12%		7.12%		8		100.00%		TIAA-CREF Equity Index Fund										(2)

						* Asset Based Fees include most recent weighted average Underlying Fund Fees and Program Management Fees.
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				Actively Managed Portfolios vs. Passively Managed Portfolios

		Q3 2018 Returns (%)

																														12.04

																														11.808

		Since Inception Returns as of 9/30/18 (%)

				* Returns are net of most recent weighted average Underlying Fund Fees, Program Management Fees, and State Administrative Fees (5 bps).                                         ** Returns are net of most recent weighted average Underlying Fund Fees, Progra
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Data

				ScholarShare College Savings Plan Performance Summary

				Underlying Funds vs. Benchmarks

				For the Period Ending 9/30/2018

										Average Annual Total Return

						3 Month		YTD		1 Year		3 Year		5 Year		Life		Fund Incept. Date

				TIAA-CREF FUNDS

		tbiix		T-C Bond Index Fund		-0.00%		-1.67%		-1.37%		1.14%		2.04%		2.91%		09/14/2009

		Btbiix		Bloomberg Barclays U.S. Aggregate Bond Index		0.02%		-1.60%		-1.22%		1.31%		2.16%		3.10%

		dtbiix		Difference		-0.02%		-0.07%		-0.15%		-0.17%		-0.12%		-0.19%

		teqlx		T-C Emerging Markets Equity Index Fund*		-1.25%		-7.83%		-1.59%		11.97%		3.40%		3.04%		08/31/2010

		Bteqlx		MSCI Emerging Markets® Index		-1.09%		-7.68%		-0.81%		12.36%		3.61%		3.43%

		dteqlx		Difference		-0.16%		-0.15%		-0.78%		-0.39%		-0.21%		-0.39%

		tieix		T-C Equity Index Fund		7.10%		10.53%		17.49%		17.03%		13.43%		6.35%		07/01/1999

		Btieix		Russell 3000 Index		7.12%		10.57%		17.58%		17.07%		13.46%		6.43%

		dtieix		Difference		-0.02%		-0.04%		-0.09%		-0.04%		-0.03%		-0.08%

		tihyx		T-C High Yield Bond Fund		2.67%		2.79%		3.49%		7.48%		5.28%		6.96%		03/31/2006

		Btihyx		ICE BofAML BB/B Cash Pay Index		2.38%		1.90%		2.30%		7.34%		5.39%		6.82%

		dtihyx		Difference		0.29%		0.89%		1.19%		0.14%		-0.11%		0.14%

		tiilx		T-C Inflation-Linked Bond Fund		-0.48%		-0.36%		0.23%		1.38%		0.93%		3.83%		10/01/2002

		Btiilx		Bloomberg Barclays 1-10 Year U.S. TIPS Index		-0.42%		-0.20%		0.33%		1.65%		0.94%		3.60%

		dtiilx		Difference		-0.06%		-0.16%		-0.10%		-0.27%		-0.01%		0.23%

		tciex		T-C International Equity Index Fund*		1.42%		-1.09%		2.63%		9.18%		4.53%		7.93%		10/01/2002

		Btciex		MSCI EAFE Index		1.35%		-1.43%		2.74%		9.23%		4.42%		7.90%

		dtciex		Difference		0.07%		0.34%		-0.11%		-0.05%		0.11%		0.03%

		tirex		T-C Real Estate Securities Fund		0.40%		2.00%		5.89%		8.57%		10.07%		10.33%		10/01/2002

		Btirex		FTSE NAREIT Equity Index		0.50%		1.78%		4.31%		8.96%		9.57%		10.56%

		dtirex		Difference		-0.10%		0.22%		1.58%		-0.39%		0.50%		-0.23%

		tispx		T-C S&P 500 Index Fund		7.67%		10.47%		17.79%		17.21%		13.87%		10.16%		10/01/2002

		Btispx		S&P 500 Index		7.71%		10.56%		17.91%		17.30%		13.95%		10.25%

		dtispx		Difference		-0.04%		-0.09%		-0.12%		-0.09%		-0.08%		-0.09%

		tisex		T-C Quant Small Cap Equity Fund		4.40%		9.21%		13.62%		16.29%		11.73%		11.57%		10/01/2002

		Btisex		Russell 2000 Index		3.58%		11.51%		15.24%		17.12%		11.07%		11.50%

		dtisex		Difference		0.82%		-2.30%		-1.62%		-0.83%		0.66%		0.07%

		tiscx		T-C Social Choice Equity Fund		6.82%		9.49%		16.27%		16.66%		12.31%		6.11%		07/01/1999

		Btiscx		Russell 3000 Index		7.12%		10.57%		17.58%		17.07%		13.46%		6.43%

		dtiscx		Difference		-0.30%		-1.08%		-1.31%		-0.41%		-1.15%		-0.32%

				DFA FUNDS

		DFCEX		DFA Emerging Markets Core Equity Portfolio*		-1.21%		-9.46%		-2.48%		11.50%		3.57%		7.65%		04/05/2005

		BDFCEX		MSCI Emerging Markets® Index		-1.09%		-7.68%		-0.81%		12.36%		3.61%		7.44%

		dDFCEX		Difference		-0.12%		-1.78%		-1.67%		-0.86%		-0.04%		0.21%

		DFALX		DFA Large Cap International Portfolio*		1.39%		-0.98%		3.08%		9.71%		4.50%		5.79%		07/17/1991

		BDFALX		MSCI World Ex US Index		1.31%		-1.50%		2.67%		9.31%		4.24%		5.83%

		dDFALX		Difference		0.08%		0.52%		0.41%		0.40%		0.26%		-0.04%

				METWEST FUNDS

		MWTSX		MetWest Total Return Bond Fund		0.12%		-1.19%		-0.81%		1.45%		2.34%		3.31%		07/01/1999

		BMWTSX		Bloomberg Barclays U.S. Aggregate Bond Index		0.02%		-1.60%		-1.22%		1.31%		2.16%		2.28%

		dMWTSX		Difference		0.10%		0.41%		0.41%		0.14%		0.18%		1.03%

				PIMCO FUNDS

		PIMIX		PIMCO Income Fund		0.56%		-0.15%		0.95%		5.82%		5.65%		8.38%		03/30/2007

		BPIMIX		Barclays Capital U.S. Aggregate Bond Index		0.02%		-1.60%		-1.22%		1.31%		2.16%		3.80%

		dPIMIX		Difference		0.54%		1.45%		2.17%		4.51%		3.49%		4.58%

		PRRIX		PIMCO Real Return Fund		-0.80%		-1.06%		0.26%		2.32%		1.24%		5.65%		01/29/1997

		BPRRIX		Bloomberg Barclays U.S. TIPS Index		-0.82%		-0.84%		0.41%		2.04%		1.37%		-

		dPRRIX		Difference		0.02%		-0.22%		-0.15%		0.28%		-0.13%		-

				T. ROWE PRICE FUNDS

		RPIFX		T. Rowe Price Instl Floating Rate Fund		1.82%		3.38%		4.49%		4.69%		4.01%		5.22%		01/31/2008

		BRPIFX		S&P/LSTA Performing Loan Index		1.90%		4.22%		5.47%		5.53%		4.47%		5.48%

		dRPIFX		Difference		-0.08%		-0.84%		-0.98%		-0.84%		-0.46%		-0.26%

		TRLGX		T. Rowe Price Instl Large Cap Growth Fund		6.82%		19.70%		28.43%		22.67%		17.99%		11.04%		10/31/2001

		BTRLGX		Russell 1000 Growth Index		9.17%		17.09%		26.30%		20.55%		16.59%		8.92%

		dTRLGX		Difference		-2.35%		2.61%		2.13%		2.12%		1.40%		2.12%

		TILCX		T. Rowe Price Instl Large Cap Value Fund		4.19%		3.21%		8.89%		14.68%		10.99%		8.38%		3/31/2000

		BTILCX		Russell 1000 Value Index		5.70%		3.92%		9.45%		13.55%		10.72%		6.96%

		dTILCX		Difference		-1.51%		-0.71%		-0.56%		1.13%		0.27%		1.42%

				* For funds holding securities traded on foreign exchange that close before the U.S. market, fair value pricing creates tracking error relative to a benchmark index that uses foreign closing prices.



In Q3, nearly all Passively Managed Portfolios outperformed the Actively Managed Portfolios.  
Certain underlying funds in the Active Portfolios underperformed their benchmark, which resulted in lower returns for these portfolios compared to their passive counterparts.  For example, the T. Rowe Price Large Cap Growth Fund and the T. Rowe Price Large Cap Value Fund both underperformed their respective benchmarks.
Since Inception returns continue to favor the Actively Managed Portfolios.



Rate

																														Life				3M

				Fund		FundName		Inception to Date		3M								100								Active		Passive		Active Return		Passive Return		Active Return		Passive Return

		Ages  0-4		BB531		Active Age Based Portfolio 0-		10.23		3.78														Ages  0-4		C550		C566		11.3		10.4		3.2		4.0

		Ages  5-8		BB532		Active Age Based Portfolio 5-		9.22		3.30														Ages  5-8		C551		C567		10.4		9.4		2.9		3.6

		Ages  9-10		BB533		Active Age Based Portfolio 9-		8.20		2.83														Ages  9-10		C552		C568		9.4		8.3		2.6		3.0

		Ages  11-12		BB534		Active Age Based Portfolio 11		7.18		2.37														Ages  11-12		C553		C569		8.5		7.2		2.2		2.6

		Ages  13-14		BB535		Active Age Based Portfolio 13		6.16		1.90														Ages  13-14		C554		C570		7.5		6.2		1.8		2.2

		Age  15		BB536		Active Age Based Portfolio 15		4.97		1.48														Age  15		C555		C571		6.4		5.1		1.5		1.7

		Age  16		BB537		Active Age Based Portfolio 16		4.29		1.29														Age  16		C556		C572		5.6		4.5		1.2		1.4

		Age  17		BB538		Active Age Based Portfolio 17		3.52		1.13														Age  17		C557		C573		4.8		3.9		1.1		1.2

		Ages  18+		BB539		Active Age Based Portfolio 18		2.75		0.97														Ages  18+		C558		C574		3.9		3.2		0.9		1.1

		Diver. Equity		BB540		Active Diversified Equity Por		12.26		4.72														Diver. Equity		C559		C575		13.0		12.4		3.8		4.8

		Growth		BB541		Active Growth Portfolio		9.22		3.30														Growth		C560		C576		10.4		9.3		2.9		3.5

		Mod. Growth		BB542		Active Moderate Growth Portfo		6.30		1.90														Mod. Growth		C561		C577		7.7		6.2		1.7		2.2

		Diver. Fixed Inc.		BB546		Active Diversified Fixed Inco		2.10		0.04														Diver. Fixed Inc.		C565		C579		3.6		2.0		0.2		0.3

		Conservative		BB543		Active Conservative Portfolio		1.23		0.27														Conservative		C562		C578		2.3		1.5		0.3		0.3

		Act. Int'l Equity		BB545		Active International Equity P		6.74		0.82														Int'l Equity		C564		C581		6.8		6.8		0.9		0.9

		Social Choice		BB544		Social Choice Portfolio		15.24		7.12

		Princ. Plus Interest		BB565		Principal Plus Interest Portf		0.37		0.50

				BB547		Passive Age Based Portfolio 0		10.35		3.84

				BB548		Passive Age Based Portfolio 5		9.33		3.38

				BB549		Passive Age Based Portfolio 9		8.31		2.92

				BB550		Passive Age Based Portfolio 1		7.29		2.46														1/8/15

				BB551		Passive Age Based Portfolio 1		6.27		2.00														TICKER		FUNDNAME		Fee

				BB552		Passive Age Based Portfolio 1		5.06		1.57														DBLFX		DoubleLine Core Fixed Income I		49

				BB553		Passive Age Based Portfolio 1		4.37		1.38														DFALX		DFA Large Cap International I		24

				BB554		Passive Age Based Portfolio 1		3.58		1.20														DFCEX		DFA Emerging Markets Core Equity Fund		53

				BB555		Passive Age Based Portfolio 1		2.80		1.02														DFEOX		DFA US Core Equity I		19

				BB556		Passive Diversified Equity Po		12.38		4.78														GEARX		GMO International Equity Allocation Series Fund R6 Shares		78

				BB557		Passive Growth Portfolio		9.33		3.38														GFACA		T-C Life Guaranteed Funding Agreement CA		0

				BB558		Passive Moderate Growth Portf		6.22		2.00														GFAGA		T-C Life Guaranteed Funding Agreement GA		0

				BB560		Passive Diversified Fixed Inc		2.20		0.17														GFAMI		T-C Life Guaranteed Funding Agreement MI		0

				BB559		Passive Conservative Portfoli		1.28		0.33														SIVIX		GE Institutional Small-Cap Equity Fund		88

				BB562		Index International Equity Po		6.62		0.86														TISPX		T-C S&P 500 Index Fund		6

				BB561		Index Bond Portfolio		1.98		0.02														TBIIX		T-C Bond Index Fund		12

				BB563		Index U.S. Large Cap Equity P		15.41		7.71														TEMLX		T-C Emerging Markets Equity Fund		92

				BB564		Index U.S. Equity Portfolio		15.24		7.12								Fees						TIHYX		T-C High Yield Fund		36

																								TIILX		T-C Inflation-Linked Bond Fund		26

				C550		ACTIVE OPTION AGES 0-4		11.29		3.20								58						TILGX		T-C Large-Cap Growth Fund		43

				C551		ACTIVE OPTION AGES 5-8		10.43		2.85								57						TRLIX		T-C Large-Cap Value Fund		40

				C552		ACTIVE OPTION AGES 9-10		9.44		2.59								56						TIBDX		T-C Bond Fund		31

				C553		ACTIVE OPTION AGES 11-12		8.47		2.16								55						TRPWX		T-C Mid-Cap Growth Fund		47

				C554		ACTIVE OPTION AGES 13-14		7.50		1.79								54						TIMVX		T-C Mid-Cap Value Fund		41

				C555		ACTIVE OPTION AGE 15		6.42		1.45								49						TIEIX		T-C Equity Index Fund		5

				C556		ACTIVE OPTION AGE 16		5.64		1.18								44						TIGRX		T-C Growth & Income Fund		41

				C557		ACTIVE OPTION AGE 17		4.77		1.10								38						TIIEX		T-C International Equity Fund		49

				C558		ACTIVE OPTION AGES 18 & OVER		3.87		0.93								31						TCIXX		T-C Money Market Fund		14

				C559		ACTIVE DIVERSIFIED EQUITY PORT		13.04		3.83								59						TISCX		T-C Social Choice Equity Fund		18

				C560		ACTIVE GROWTH PORTFOLIO		10.37		2.86								57						TIREX		T-C Real Estate Securities Fund		51

				C561		ACTIVE MODERATE GROWTH PORT		7.73		1.70								54						TISIX		T-C Short-Term Bond Fund		27

				C565		ACTIVE DIVERSIFIED FIXED INCOME PORT		3.56		0.24								50						TISEX		T-C Small-Cap Equity Fund		41

				C562		ACTIVE CONSERVATIVE PORT		2.31		0.26								30						LSVEX		LSV Value Equity Fund		65

				C564		ACTIVE INTERNATIONAL EQUITY PORT		6.83		0.90								45						PRRIX		PIMCO Real Return Instl Fund		45

				C563		SOCIAL CHOICE PORTFOLIO		14.00		6.78								28						PTTRX		PIMCO Total Return Fund		46

				C584		PRINCIPLE PLUS INTEREST PORT		1.30		0.28														RPIFX		T. Rowe Price Instl Floating Rate Fund		57

		Ages  0-4		C566		PASSIVE OPTION AGES 0-4		10.36		3.95								16						TGBAX		Templeton Global Bond Fund - Advisor Share		71

		Ages  5-8		C567		PASSIVE OPTION AGES 5-8		9.39		3.57								17						TGVIX		Thornburg International Value Fund		88

		Ages  9-10		C568		PASSIVE OPTION AGES 9-10		8.33		3.02								18						TILCX		T. Rowe Price Instl Large Cap Value Fund		57

		Ages  11-12		C569		PASSIVE OPTION AGES 11-12		7.22		2.60								19						TRLGX		T. Rowe Price Instl Large Cap Growth Fund		56

		Ages  13-14		C570		PASSIVE OPTION AGES 13-14		6.21		2.16								19						VBITX		Vanguard Short-Term Bond Index Fund		7

		Age  15		C571		PASSIVE OPTION AGE 15		5.14		1.65								18						VTSNX		Vanguard Total International Stock Index Fund Institutional Shares		12

		Age  16		C572		PASSIVE OPTION AGE 16		4.53		1.42								17						VWILX		Vanguard International Growth Adm		32

		Age  17		C573		PASSIVE OPTION AGE 17		3.89		1.24								15						TEQLX		T-C Emerging Markets Equity Index Fund		21

		Ages  18+		C574		PASSIVE OPTION AGES 18 & OVER		3.22		1.14								13						TCIEX		T-C International Equity Index Fund		6

		Diver. Equity		C575		PASSIVE DIVERSIFIED EQ PORT		12.36		4.78								15						TILIX		T-C Large-Cap Growth Index Fund		6

		Growth		C576		PASSIVE GROWTH PORTFOLIO		9.34		3.46								17						TILVX		T-C Large-Cap Value Index Fund		6

		Mod. Growth		C577		PASSIVE MODERATE GROWTH PORT		6.20		2.16								19						TISBX		T-C Small-Cap Blend Index Fund		6

		Diver. Fixed Inc.		C579		PASSIVE DIVERSIFIED FI PORT		2.01		0.26								23						GBMRX		GMO Benchmark-Free Allocation Fund		92

		Conservative		C578		PASSIVE CONSERVATIVE PORT		1.50		0.27								14						BSIkX		BlackRock Strategic Income Opportunities Fund		70

		Int'l Equity		C581		INDEX INTERNATIONAL EQ PORT		6.75		0.90								14						HLMIX		Harding Loevner International Equity Portfolio		73

		Idx. Bond		C580		INDEX BOND PORTFOLIO		1.73		0.00								17						mwtsx		MetWest Total Return Bond Fund		37

		Idx. Large Cap		C582		INDEX US LARGE CAP EQ PORT		15.26		7.67								11						VGSNX		Vanguard REIT Index Fund		10

		Idx US Equity		C583		INDEX US EQUITY PORTFOLIO		15.14		7.12								10						VMCIX		Vanguard Mid-Cap Index Fund		4

																								PIMIX		PIMCO Income Fund		50





Fund1

		State Series		Fund		Band Number		FundName		InceptionDate		One Month		Three Months		Calendar YTD		One Year		Three Years		Five Years		Ten Years		Inception To Date

		CA		C550		2920		Active Ages 0-4		11/ 4/2011		-0.24%		3.20%		5.39%		10.38%		13.01%		9.63%		-		11.29%

				BB531				Active Ages 0-4				-0.08%		3.78%		4.53%		9.32%		11.90%		8.82%				10.23%

		CA		C551		2921		Active Ages 5-8		11/ 4/2011		-0.25%		2.85%		4.75%		9.19%		11.87%		8.91%		-		10.43%

				BB532				Active Ages 5-8				-0.14%		3.30%		3.86%		8.11%		10.63%		8.01%				9.22%

		CA		C552		2922		Active Ages 9-10		11/ 4/2011		-0.21%		2.59%		3.84%		7.87%		10.48%		8.02%		-		9.44%

				BB533				Active Ages 9-10				-0.21%		2.83%		3.19%		6.90%		9.36%		7.19%				8.20%

		CA		C553		2923		Active Ages 11-12		11/ 4/2011		-0.23%		2.16%		3.06%		6.57%		9.21%		7.14%		-		8.47%

				BB534				Active Ages 11-12				-0.27%		2.37%		2.51%		5.69%		8.10%		6.38%				7.18%

		CA		C554		2924		Active Ages 13-14		11/ 4/2011		-0.30%		1.79%		2.36%		5.30%		7.90%		6.27%		-		7.50%

				BB535				Active Ages 13-14				-0.33%		1.90%		1.84%		4.49%		6.85%		5.55%				6.16%

		CA		C555		2925		Active Age 15		11/ 4/2011		-0.26%		1.45%		1.92%		4.34%		6.74%		5.45%		-		6.42%

				BB536				Active Age 15				-0.32%		1.48%		1.38%		3.49%		5.49%		4.55%				4.97%

		CA		C556		2926		Active Age 16		11/ 4/2011		-0.20%		1.18%		1.67%		3.84%		5.79%		4.78%		-		5.64%

				BB537				Active Age 16				-0.28%		1.29%		1.26%		3.08%		4.76%		3.96%				4.29%

		CA		C557		2927		Active Age 17		11/ 4/2011		-0.14%		1.10%		1.55%		3.29%		5.00%		4.08%		-		4.77%

				BB538				Active Age 17				-0.20%		1.13%		1.25%		2.76%		3.97%		3.28%				3.52%

		CA		C558		2928		Active Ages 18 & Over		11/ 4/2011		-0.15%		0.93%		1.40%		2.85%		4.05%		3.34%		-		3.87%

				BB539				Active Ages 18 & Over				-0.12%		0.97%		1.23%		2.44%		3.19%		2.61%				2.75%

		CA		C559		2929		Active Diversified Equity Portfolio		11/ 4/2011		-0.13%		3.83%		6.58%		12.61%		15.37%		11.13%		-		13.04%

				BB540				Active Diversified Equity Portfolio				0.05%		4.72%		5.86%		11.78%		14.45%		10.43%				12.26%

		CA		C560		2930		Active Growth Portfolio		11/ 4/2011		-0.20%		2.86%		4.66%		9.05%		11.71%		8.83%		-		10.37%

				BB541				Active Growth Portfolio				-0.14%		3.30%		3.86%		8.11%		10.63%		8.01%				9.22%

		CA		C561		2931		Active Moderate Growth Portfolio		11/ 9/2011		-0.30%		1.70%		2.45%		5.49%		8.01%		6.35%		-		7.73%

				BB542				Active Moderate Growth Portfolio				-0.33%		1.90%		1.84%		4.49%		6.85%		5.55%				6.30%

		CA		C562		2932		Active Conservative Portfolio		11/ 4/2011		-0.09%		0.26%		0.17%		0.77%		1.95%		1.93%		-		2.31%

				BB543				Active Conservative Portfolio				-0.21%		0.27%		0.21%		0.67%		1.35%		1.37%				1.23%

		CA		C563		2933		Social Choice Portfolio		11/ 4/2011		0.04%		6.78%		9.43%		16.17%		16.58%		12.20%		-		14.00%

				BB544				Social Choice Portfolio				0.17%		7.12%		10.57%		17.58%		17.07%		13.46%				15.24%

		CA		C564		2934		Active International Equity Portfolio		11/10/2011		0.32%		0.90%		-2.77%		1.87%		9.99%		4.26%		-		6.83%

				BB545				Active International Equity Portfolio				0.52%		0.82%		-2.74%		2.00%		9.98%		4.19%				6.74%

		CA		C565		2935		Active Diversified Fixed Income Portfolio		11/ 8/2011		-0.31%		0.24%		-0.47%		0.32%		2.76%		2.76%		-		3.56%

				BB546				Active Diversified Fixed Income Portfolio				-0.59%		0.04%		-0.87%		-0.24%		1.88%		2.24%				2.10%

		CA		C566		2936		Passive Ages 0-4		11/ 4/2011		0.00%		3.95%		4.77%		9.60%		11.89%		8.94%		-		10.36%

				BB547				Passive Ages 0-4				-0.02%		3.84%		4.56%		9.34%		11.89%		8.87%				10.35%

		CA		C567		2937		Passive Ages 5-8		11/ 4/2011		-0.05%		3.57%		4.03%		8.40%		10.71%		8.19%		-		9.39%

				BB548				Passive Ages 5-8				-0.09%		3.38%		3.87%		8.08%		10.64%		8.06%				9.33%

		CA		C568		2938		Passive Ages 9-10		11/ 4/2011		-0.17%		3.02%		3.33%		7.09%		9.36%		7.32%		-		8.33%

				BB549				Passive Ages 9-10				-0.15%		2.92%		3.18%		6.82%		9.39%		7.25%				8.31%

		CA		C569		2939		Passive Ages 11-12		11/ 4/2011		-0.19%		2.60%		2.80%		5.89%		8.07%		6.39%		-		7.22%

				BB550				Passive Ages 11-12				-0.21%		2.46%		2.49%		5.57%		8.14%		6.43%				7.29%

		CA		C570		2940		Passive Ages 13-14		11/ 4/2011		-0.20%		2.16%		1.95%		4.48%		6.84%		5.59%		-		6.21%

				BB551				Passive Ages 13-14				-0.28%		2.00%		1.80%		4.33%		6.90%		5.60%				6.27%

		CA		C571		2941		Passive Age 15		11/ 4/2011		-0.21%		1.65%		1.36%		3.51%		5.62%		4.72%		-		5.14%

				BB552				Passive Age 15				-0.27%		1.57%		1.34%		3.32%		5.54%		4.60%				5.06%

		CA		C572		2942		Passive Age 16		11/ 4/2011		-0.22%		1.42%		1.27%		3.11%		4.97%		4.21%		-		4.53%

				BB553				Passive Age 16				-0.24%		1.38%		1.22%		2.92%		4.81%		4.00%				4.37%

		CA		C573		2943		Passive Age 17		11/ 4/2011		-0.15%		1.24%		1.24%		2.84%		4.32%		3.64%		-		3.89%

				BB554				Passive Age 17				-0.16%		1.20%		1.22%		2.63%		4.01%		3.32%				3.58%

		CA		C574		2944		Passive Ages 18 & Over		11/ 4/2011		0.00%		1.14%		1.22%		2.47%		3.59%		3.06%		-		3.22%

				BB555				Passive Ages 18 & Over				-0.09%		1.02%		1.21%		2.34%		3.22%		2.63%				2.80%

		CA		C575		2945		Passive Diversified Equity Portfolio		11/ 4/2011		0.09%		4.78%		6.02%		11.96%		14.33%		10.55%		-		12.36%

				BB556				Passive Diversified Equity Portfolio				0.11%		4.78%		5.92%		11.89%		14.41%		10.49%				12.38%

		CA		C576		2946		Passive Growth Portfolio		11/ 4/2011		-0.05%		3.46%		3.98%		8.24%		10.56%		8.14%		-		9.34%

				BB557				Passive Growth Portfolio				-0.09%		3.38%		3.87%		8.08%		10.64%		8.06%				9.33%

		CA		C577		2947		Passive Moderate Growth Portfolio		11/ 8/2011		-0.26%		2.16%		1.95%		4.56%		6.91%		5.62%		-		6.20%

				BB558				Passive Moderate Growth Portfolio				-0.28%		2.00%		1.80%		4.33%		6.90%		5.60%				6.22%

		CA		C578		2948		Passive Conservative Portfolio		11/ 4/2011		-0.18%		0.27%		0.00%		0.27%		1.52%		1.63%		-		1.50%

				BB559				Passive Conservative Portfolio				-0.19%		0.33%		0.16%		0.51%		1.40%		1.40%				1.28%

		CA		C579		2949		Passive Diversified Fixed Income Portfolio		11/ 8/2011		-0.35%		0.26%		-0.86%		-0.52%		1.84%		2.16%		-		2.01%

				BB560				Passive Diversified Fixed Income Portfolio				-0.54%		0.17%		-0.97%		-0.56%		1.98%		2.29%				2.20%

		CA		C580		2950		Index Bond Portfolio		11/ 4/2011		-0.62%		0.00%		-1.75%		-1.49%		1.09%		1.98%		-		1.73%

				BB561				Index Bond Portfolio				-0.64%		0.02%		-1.60%		-1.22%		1.31%		2.16%				1.98%

		CA		C581		2951		Index International Equity Portfolio		11/ 4/2011		0.58%		0.90%		-2.24%		2.08%		9.86%		4.43%		-		6.75%

				BB562				Index International Equity Portfolio				0.59%		0.86%		-2.69%		2.05%		9.92%		4.33%				6.62%

		CA		C582		2952		Index U.S. Large Cap Equity Portfolio		11/ 4/2011		0.57%		7.67%		10.43%		17.75%		17.17%		13.82%		-		15.26%

				BB563				Index U.S. Large Cap Equity Portfolio				0.57%		7.71%		10.56%		17.91%		17.31%		13.95%				15.41%

		CA		C583		2953		Index U.S. Equity Portfolio		11/ 4/2011		0.15%		7.12%		10.52%		17.49%		16.99%		13.38%		-		15.14%

				BB564				Index U.S. Equity Portfolio				0.17%		7.12%		10.57%		17.58%		17.07%		13.46%				15.24%

		CA		C584		2954		Principal Plus Interest Portfolio		11/ 4/2011		0.09%		0.28%		1.02%		1.39%		1.25%		1.21%		-		1.30%

				BB565				Principal Plus Interest Portfolio				0.17%		0.50%		1.29%		1.57%		0.80%		0.49%				0.37%





Fund2

		12/31/12								TIAA-CREF FUNDS - Institutional Share Class

										Investment Performance Statistics

										For the period ending 09/30/2012

						1 Month		3 Month		6 Month		Year-To-Date		1 year

				Fund Name																								BASEFUND		Fee

		I500		TIAA-CREF S&P 500 Index Fund (I500		0.92		-0.37		5.91		15.94		15.94		1014.97595128		10/01/2002										DBIRX		15

		BI500		S&P 500 Index (SAP500		0.91		-0.38		5.95		16		16				10/01/2002										DBLFX		55

																												DFALX		30

		IBDI		TIAA-CREF Bond Index Fund (IBDI		-0.2		0.18		1.68		4.1		4.1		3010.45580607		09/14/2009										DFCEX		67

		BIBDI		Barclays Aggregate Bond Index (SLBABIX		-0.14		0.21		1.8		4.21		4.21				09/14/2009										DFEOX		20

																												DSERX		116

		IBP2		TIAA-CREF Bond Plus Fund (IBP2		0.35		1.13		3.99		8.45		8.45		756.48431626		03/31/2006										GEARX		78

		BIBP2		Barclays Aggregate Bond Index (SLBABIX		-0.14		0.21		1.8		4.21		4.21				03/31/2006										GFA		0

																												GSVIX		89

		IEME		TIAA-CREF Emerging Markets Equity Fund (IEME		5.49		7.62		15.51		20.48		20.48		453.25711981		08/31/2010										I500		7

		BIEME		MS Emerging Market (MSEMKT		4.89		5.58		13.75		18.22		18.22				08/31/2010										IBDI		13

																												IEME		95

		IGNR		TIAA-CREF Global Natural Resources Fund (IGNR		4.57		3.45		9.1		9.89		9.89		179.98638033		11/01/2011										IHY2		39

		BIGNR		MSCI AC World Index Commodity Producers Sec. Cap. Index (MSACWCPSC		3.29		1.35		8.77		6.84		6.84				11/01/2011										IILB		28

																												ILCG		48

		IHY2		TIAA-CREF High Yield Fund (IHY2		1.56		3.16		7.3		14.35		14.35		946.20530456		03/31/2006										ILCV		47

		BIHY2		BofA ML BB-B Cash Pay Issuer Constrained Index (New (MLBBBCI		1.37		3.07		7.64		14.58		14.58				03/31/2006										IMBD		33

																												IMCG		49

		IILB		TIAA-CREF Inflation-Linked Bond Fund (IILB		-0.62		0.57		2.7		6.51		6.51		1238.09943527		10/01/2002										IMCV		46

				Barclays TIPS Index (LBTIPS		-0.65		0.69		2.82		6.98		6.98				10/01/2002										IMEQ		7

		BIILB		Barclays TIPS (Blended Since 10/1/2003 (BMLBTIPS		-0.65		0.69		2.82		6.98		6.98				10/01/2002										IMGI		47

																												IMIE		53

		ILCG		TIAA-CREF Large-Cap Growth Fund (ILCG		0.36		0.69		6.83		16.95		16.95		995.25365682		03/31/2006										IMMM		13

		BILCG		Russell 1000 Growth Index (R_1000G		-0.03		-1.32		4.71		15.26		15.26				03/31/2006										IMSC		19

																												IREA		54

		ILCV		TIAA-CREF Large-Cap Value Fund (ILCV		2.32		2.54		9.08		19.68		19.68		1473.31229863		10/01/2002										ISB2		30

		BILCV		Russell 1000 Value Index (R_1000V		2.07		1.52		8.13		17.51		17.51				10/01/2002										ISCE		53

																												JETIX		104

		IMBD		TIAA-CREF Bond Fund (IMBD		0.18		0.86		3.78		7.34		7.34		1824.32924641		07/01/1999										LSVEX		64

		BIMBD		Barclays Aggregate Bond Index (SLBABIX)		-0.14		0.21		1.8		4.21		4.21				07/01/1999										NOEMX		30

																												PIMIX		45

		IMCG		TIAA-CREF Mid-Cap Growth Fund (IMCG		0.76		0.71		5.61		17.96		17.96		543.58973972		10/01/2002										PRRIX		45

		BIMCG		Russell Mid Cap Growth Index (R_MIDG		1.79		1.69		7.13		15.81		15.81				10/01/2002										PTTRX		46

																												RPIFX		55

		IMCV		TIAA-CREF Mid-Cap Value Fund (IMCV		2.58		3.58		8.07		16.6		16.6		1247.96330092		10/01/2002										TCMMX		95

		BIMCV		Russell Mid Cap Value Index (R_MIDV		2.64		3.93		9.95		18.51		18.51				10/01/2002										TGBAX		64

																												TGVIX		88

		IMEQ		TIAA-CREF Equity Index Fund (IMEQ		1.2		0.19		6.47		16.33		16.33		2987.70118808		07/01/1999										TILCX		60

		BIMEQ		Russell 3000 Index (R_3000		1.23		0.25		6.49		16.42		16.42				07/01/1999										TRLGX		57

																												VBSSX		11

		IMGI		TIAA-CREF Growth & Income Fund (IMGI		0.44		-0.7		6.13		16.41		16.41		1341.86411057		07/01/1999										VTSNX		13

		BIMGI		S&P 500 Index (SAP500		0.91		-0.38		5.95		16		16				07/01/1999										VWILX		34

																												XEME		26

		IMIE		TIAA-CREF International Equity Fund (IMIE		3.25		10.5		21.95		31.29		31.29		1253.78720881		07/01/1999										XIDX		9

		BIMIE		Morgan Stanley EAFE Index (MSEAFE		3.2		6.57		13.95		17.32		17.32				07/01/1999										XLCG		8

																												XLCV		8

		IMMM		TIAA-CREF Money Market Fund (IMMM		0		0.01		0.03		0.04		0.04		481.17306356		07/01/1999										XSCB		15

		IMSC		TIAA-CREF Social Choice Equity Fund (IMSC		1.8		1.63		7.24		14.05		14.05		561.81317133		07/01/1999

		BIMSC		Russell 3000 Index (R_3000		1.23		0.25		6.49		16.42		16.42				07/01/1999

				S&P 500 Index (SAP500		0.91		-0.38		5.95		16		16				07/01/1999

				Russell 3000 (Blended Since 07/01/2002 (BMRUS3KBLND		1.23		0.25		6.49		16.42		16.42				07/01/1999

		IREA		TIAA-CREF Real Estate Securities Fund (IREA		3.4		2.06		3.08		19.55		19.55		646.09338957		10/01/2002

		BIREA		FTSE NAREIT \ Wilshire - Blended since 4/1/09 (BMWILSHIREBLND		3.65		3.11		4.17		19.7		19.7				10/01/2002

				FTSE NAREIT All Equity REITs Index (FTNAREIT		3.65		3.11		4.17		19.7		19.7				10/01/2002

		0

		ISB2		TIAA-CREF Short-Term Bond Fund (ISB2		0.01		0.48		1.81		3.73		3.73		451.0214028		03/31/2006

		BISB2		Barclays Short (1-5 Yr Govt Credit Index (LBMFSGCI		0		0.2		1.09		2.24		2.24				03/31/2006

		ISCB		TIAA-CREF Social Choice Bond Fund (ISCB		-0.01		0.37		N/A		N/A		N/A		840.06101534		10/01/2002

		BISCB		Barclays Aggregate Bond Index (SLBABIX		-0.14		0.21		N/A		N/A		N/A				10/01/2002

		ISCE		TIAA-CREF Small-Cap Equity Fund (ISCE		3.33		1.2		6.35		14.07		14.07		9.13154914		03/31/2006

		BISCE		Russell 2000 Index (R_2000		3.56		1.85		7.2		16.35		16.35				03/31/2006

		ITE2		TIAA-CREF Tax-Exempt Bond Fund (ITE2		-1.46		0.71		3.04		5.49		5.49		206.2689878		08/31/2010

		BITE2		Barclays 10 Year Municipal Bond Index (LB10YMBI		-1.36		0.79		2.94		5.7		5.7				08/31/2010

		XEME		TIAA-CREF Emerging Markets Equity Index Fund (XEME		5.92		6.43		13.39		18.61		18.61		2120.64220786		10/01/2002

		BXEME		MS Emerging Market (MSEMKT		4.89		5.58		13.75		18.22		18.22				10/01/2002

		XIDX		TIAA-CREF International Equity Index Fund (XIDX		4		7.61		14.53		19.09		19.09		691.86979497		10/01/2002

		BXIDX		Morgan Stanley EAFE Index (MSEAFE		3.2		6.57		13.95		17.32		17.32				10/01/2002

		XLCG		TIAA-CREF Large-Cap Growth Index Fund (XLCG		-0.06		-1.33		4.68		15.22		15.22		693.93698351		10/01/2002

		BXLCG		Russell 1000 Growth Index (R_1000G		-0.03		-1.32		4.71		15.26		15.26				10/01/2002

		XLCV		TIAA-CREF Large-Cap Value Index Fund (XLCV		2.04		1.43		7.99		17.36		17.36		492.38759872		10/01/2002

		BXLCV		Russell 1000 Value Index (R_1000V		2.07		1.52		8.13		17.51		17.51				10/01/2002

		XSCB		TIAA-CREF Small-Cap Blend Index Fund (XSCB		3.5		1.87		7.32		16.61		16.61				10/01/2002

		BXSCB		Russell 2000 Index (R_2000		3.56		1.85		7.2		16.35		16.35				10/01/2002

		0

																		08/31/2010

																1,592.00		10/01/2002

																		10/01/2002

																544.96		10/01/2002

																		10/01/2002

																612.54		10/01/2002

																		10/01/2002

																443.46		10/01/2002

		0																10/01/2002

																		10/01/2002

																178.54		03/31/2006

																		03/31/2006

																395.43		10/01/2002

																		10/01/2002

																14.59		03/31/2006

																		03/31/2006

																109.91		08/31/2010

																		08/31/2010

																1,184.45		10/01/2002

																		10/01/2002

																466.45		10/01/2002

																		10/01/2002

																509.43		10/01/2002

																		10/01/2002

																343.68		10/01/2002

																		10/01/2002

		0

		0

		b

		0																09/30/2009

		0																09/30/2009

		0																09/30/2009

		B

		0														610.21		10/01/2002

		0																10/01/2002

		B

		0

																334.74		10/01/2002

		0																10/01/2002

		B

		0

		0														355.99		10/01/2002

		0																10/01/2002

		B

																275.24		10/01/2002

																		10/01/2002

		BIMMM		Imoney Net		0.00		0.01		0.01		0.03		0.03





NONprop

		12/31/12								TIAA-CREF FUNDS - Institutional Share Class

										Investment Performance Statistics

										For the period ending 09/30/2012

						Average Annual Compound Rates of Total Return										Cumulative Rates of Total Return

						3 Year
From/To		5 Year
From/To		10 year
From/To		Inception
To		3 Year
From/To
02/01/2006
01/31/2009		5 Year
From/To
02/01/2004
01/31/2009		10 Year
From/To
02/01/1999
01/31/2009		Inception
To

01/31/2009

				Fund Name

		0

		0

		I500		TIAA-CREF S&P 500 Index Fund (I500		10.77		1.63		7.01		7.27		35.92		8.41		96.97		105.32

		BI500		S&P 500 Index (SAP500		10.87		1.66		7.1		7.36		36.3		8.59		98.58		107.05

		IBDI		TIAA-CREF Bond Index Fund (IBDI		6.01		N/A		N/A		5.62		19.15		N/A		N/A		19.73

		BIBDI		Barclays Aggregate Bond Index (SLBABIX		6.19		N/A		N/A		5.88		19.74		N/A		N/A		20.72

		IBP2		TIAA-CREF Bond Plus Fund (IBP2		7.92		6.24		N/A		6.07		25.7		35.33		N/A		48.86

		BIBP2		Barclays Aggregate Bond Index (SLBABIX		6.19		5.95		N/A		6.18		19.74		33.49		N/A		49.94

		IEME		TIAA-CREF Emerging Markets Equity Fund (IEME		N/A		N/A		N/A		5.34		N/A		N/A		N/A		12.92

		BIEME		MS Emerging Market (MSEMKT		N/A		N/A		N/A		6.18		N/A		N/A		N/A		15.02

		IGNR		TIAA-CREF Global Natural Resources Fund (IGNR		N/A		N/A		N/A		5.15		N/A		N/A		N/A		6.02

		BIGNR		MSCI AC World Index Commodity Producers Sec. Cap. Index (MSACWCPSC		N/A		N/A		N/A		2.93		N/A		N/A		N/A		3.42

		IHY2		TIAA-CREF High Yield Fund (IHY2		11.63		9.69		N/A		8.64		39.11		58.78		N/A		75.02

		BIHY2		BofA ML BB-B Cash Pay Issuer Constrained Index (New (MLBBBCI		11.34		9.12		N/A		8.24		38.02		54.68		N/A		70.68

		IILB		TIAA-CREF Inflation-Linked Bond Fund (IILB		8.61		6.67		6.33		6.29		28.1		38.09		84.66		86.9

		BIILB		Barclays TIPS Index (LBTIPS		8.9		7.04		6.65		6.59		29.15		40.5		90.43		92.41

				Barclays TIPS (Blended Since 10/1/2003 (BMLBTIPS		8.9		7.04		6.66		6.61		29.15		40.5		90.48		92.65

		ILCG		TIAA-CREF Large-Cap Growth Fund (ILCG		10.39		1.38		N/A		4.31		34.53		7.08		N/A		32.94

		BILCG		Russell 1000 Growth Index (R_1000G		11.35		3.12		N/A		4.88		38.07		16.63		N/A		37.97

		ILCV		TIAA-CREF Large-Cap Value Fund (ILCV		10.09		0.98		8.03		8.4		33.42		5.02		116.48		128.48

		BILCV		Russell 1000 Value Index (R_1000V		10.86		0.59		7.38		7.74		36.26		2.99		103.82		114.71

		IMBD		TIAA-CREF Bond Fund (IMBD		7.01		6.07		5.16		6.11		22.55		34.29		65.46		122.59

		BIMBD		Barclays Aggregate Bond Index (SLBABIX		6.19		5.95		5.18		6.11		19.74		33.49		65.75		122.83

		IMCG		TIAA-CREF Mid-Cap Growth Fund (IMCG		12.84		2.56		10.4		10.87		43.66		13.45		169.02		187.9

		BIMCG		Russell Mid Cap Growth Index (R_MIDG		12.91		3.23		10.32		10.76		43.94		17.24		167.06		185.08

		IMCV		TIAA-CREF Mid-Cap Value Fund (IMCV		11.4		2.45		11.19		11.57		38.26		12.85		188.9		207.24

		BIMCV		Russell Mid Cap Value Index (R_MIDV		13.39		3.79		10.63		10.81		45.8		20.44		174.62		186.48

		IMEQ		TIAA-CREF Equity Index Fund (IMEQ		11.15		2.04		7.63		2.73		37.31		10.62		108.65		43.78

		BIMEQ		Russell 3000 Index (R_3000		11.2		2.04		7.68		2.81		37.52		10.65		109.59		45.42

		IMGI		TIAA-CREF Growth & Income Fund (IMGI		10.71		2.3		8.7		3.1		35.71		12.03		130.33		50.92

		BIMGI		S&P 500 Index (SAP500		10.87		1.66		7.1		2.11		36.3		8.59		98.58		32.64

		IMIE		TIAA-CREF International Equity Fund (IMIE		6.4		-4.32		8.93		4.52		20.45		-19.81		135.22		81.57

		BIMIE		Morgan Stanley EAFE Index (MSEAFE		3.56		-3.69		8.21		3.19		11.06		-17.13		120.21		52.75

		IMMM		TIAA-CREF Money Market Fund (IMMM		0.06		0.7		1.93		2.53		0.19		3.53		21.06		40.04

		IMSC		TIAA-CREF Social Choice Equity Fund (IMSC		9.73		2.24		7.6		2.68		32.12		11.69		107.95		42.82

		BIMSC		Russell 3000 Index (R_3000		11.2		2.04		7.68		2.81		37.52		10.65		109.59		45.42

				S&P 500 Index (SAP500		10.87		1.66		7.1		2.11		36.3		8.59		98.58		32.64

				Russell 3000 (Blended Since 07/01/2002 (BMRUS3KBLND		11.2		2.04		7.68		2.5		37.52		10.65		109.59		39.53

		IREA		TIAA-CREF Real Estate Securities Fund (IREA		18.8		5.12		11.24		11.16		67.66		28.37		190.11		195.77

		BIREA		FTSE NAREIT \ Wilshire - Blended since 4/1/09 (BMWILSHIREBLND		18.37		4.39		11.3		11.15		65.84		23.99		191.73		195.46

				FTSE NAREIT All Equity REITs Index (FTNAREIT		18.37		5.74		11.78		11.54		65.84		32.18		204.6		206.41

		ISB2		TIAA-CREF Short-Term Bond Fund (ISB2		3.7		3.87		N/A		4.23		11.53		20.91		N/A		32.3

		BISB2		Barclays Short (1-5 Yr Govt Credit Index (LBMFSGCI		3.15		3.83		N/A		4.52		9.74		20.69		N/A		34.75

		ISCB		TIAA-CREF Social Choice Bond Fund (ISCB		N/A		N/A		N/A		N/A		N/A		N/A		N/A		1.28

		BISCB		Barclays Aggregate Bond Index (SLBABIX		N/A		N/A		N/A		N/A		N/A		N/A		N/A		0.56

		ISCE		TIAA-CREF Small-Cap Equity Fund (ISCE		11.8		3.6		9.28		9.56		39.76		19.33		142.97		154.94

		BISCE		Russell 2000 Index (R_2000		12.25		3.56		9.72		9.94		41.43		19.09		152.79		164.11

		ITE2		TIAA-CREF Tax-Exempt Bond Fund (ITE2		6.53		5.8		N/A		5.53		20.89		32.54		N/A		43.82

		BITE2		Barclays 10 Year Municipal Bond Index (LB10YMBI		7.3		6.62		N/A		6.25		23.53		37.76		N/A		50.61

		XEME		TIAA-CREF Emerging Markets Equity Index Fund (XEME		N/A		N/A		N/A		5.56		N/A		N/A		N/A		13.45

		BXEME		MS Emerging Market (MSEMKT		N/A		N/A		N/A		6.18		N/A		N/A		N/A		15.02

		XIDX		TIAA-CREF International Equity Index Fund (XIDX		4.06		-3.32		8.36		8.73		12.69		-15.56		123.23		135.84

		BXIDX		Morgan Stanley EAFE Index (MSEAFE		3.56		-3.69		8.21		8.65		11.06		-17.13		120.21		134.09

		XLCG		TIAA-CREF Large-Cap Growth Index Fund (XLCG		11.26		3.06		7.41		7.54		37.72		16.26		104.4		110.73

		BXLCG		Russell 1000 Growth Index (R_1000G		11.35		3.12		7.52		7.65		38.07		16.63		106.51		112.95

		XLCV		TIAA-CREF Large-Cap Value Index Fund (XLCV		10.75		0.55		7.29		7.65		35.84		2.77		102.08		112.82

		BXLCV		Russell 1000 Value Index (R_1000V		10.86		0.59		7.38		7.74		36.26		2.99		103.82		114.71

		XSCB		TIAA-CREF Small-Cap Blend Index Fund (XSCB		12.33		3.63		9.69		9.91		41.75		19.49		152.27		163.41

		BXSCB		Russell 2000 Index (R_2000		12.25		3.56		9.72		9.94		41.43		19.09		152.79		164.11

		bimmm		Imoney Net		0.03		0.46		1.54		2.12





Sheet1

		3/31/13

		Fund's performance vs Benchmk 1st Qrt 2013		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		11.00

				1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		11.00

								1M		3M		6M		YTD		1Y		3Y		5Y		10Year		Inception

		DFEOX		DFEOX		DFA U.S. Core Equity 1 Portfolio		-0.22		6.54		10.34		9.70		17.27		16.89		12.89		12.14		9.25		1/8/00

				bDFEOX		Russell 3000 TR USD		0.17		7.12		11.29		10.57		17.58		17.07		13.46		12.01		9.17		1/8/00

		DFCEX		DFCEX		DFA Emerging Markets Core Equity I		-1.81		-1.21		-10.96		-9.46		-2.48		11.50		3.57		6.17		7.65		1/8/00

				bDFCEX		MSCI EM NR USD		-0.53		-1.09		-8.97		-7.68		-0.81		12.36		3.61		5.40		7.44		1/8/00

		DFALX		DFALX		DFA Large Cap International I		0.82		1.39		0.01		-0.98		3.08		9.71		4.50		5.23		5.79		1/5/00

				bDFALX		MSCI World Ex US NR USD		0.78		1.31		0.55		-1.50		2.67		9.31		4.24		5.18		5.83		1/5/00

		DBLFX		DBLFX		DoubleLine Core Fixed Income I		-0.25		0.31		0.12		-0.61		-0.15		2.40		3.24		-N/A		4.91		1/5/00

				bDBLFX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		2.81		1/3/00

		DFSTX		DFSTX		DFA US Small Cap I		-2.49		3.25		10.48		8.80		12.93		15.46		10.80		12.40		10.83		1/10/00

				bDFSTX		Russell 2000 TR USD		-2.41		3.58		11.61		11.51		15.24		17.12		11.07		11.11		9.72		1/9/00

		SIVIX		SIVIX		State Street Institutional Small-Cap Equity Fund		-1.35		4.13		13.15		12.46		15.47		17.77		11.33		12.03		9.90		1/9/00

				bSIVIX		Russell 2000 TR USD		-2.41		3.58		11.61		11.51		15.24		17.12		11.07		11.11		8.69		1/8/00

		GEARX		GEARX		GMO International Equity Allc Ser R6		0.82		1.03		-5.99		-6.08		-1.41		8.66		2.72		4.41		4.65		1/5/00

				bGEARX		MSCI ACWI Ex USA NR USD		0.46		0.71		-1.93		-3.09		1.76		9.97		4.12		5.18		5.48		1/6/00

		LSVEX		LSVEX		LSV Value Equity		-1.19		3.81		3.01		0.59		7.93		13.54		11.44		10.75		8.50		1/8/00

				bLSVEX		Russell 1000 Value TR USD		0.20		5.70		6.95		3.92		9.45		13.55		10.72		9.79		6.92		1/6/00

		GBMRX		GBMRX		GMO Benchmark-Free Allocation Ser R6		0.19		0.45		-1.90		-1.16		1.51		5.33		2.87		5.19		3.34		1/3/00

				bGBMRX		BBgBarc US Trsy Infl Note 1-10Y TR USD		-0.70		-0.42		0.20		-0.20		0.33		1.65		0.94		2.52		0.06		12/31/99

		PIMIX		PIMIX		PIMCO Income Instl		0.17		0.56		0.12		-0.15		0.95		5.82		5.65		9.59		8.38		1/9/00

				bPIMIX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		3.80		1/4/00

		PRRIX		PRRIX		PIMCO Real Return Instl		-0.86		-0.80		-0.04		-1.06		0.26		2.32		1.24		3.89		5.65		1/5/00

				bPRRIX		BBgBarc US Treasury US TIPS TR USD		-1.05		-0.82		-0.05		-0.84		0.41		2.04		1.37		3.32		-N/A		-N/A

		HLGZX		HLGZX		Harding Loevner Global Equity Instl Z		-0.33		2.81		3.92		6.35		13.43		16.44		11.14		9.96		12.49		1/10/00

				bHLGZX		MSCI ACWI NR USD		0.44		4.28		4.83		3.83		9.77		13.39		8.67		8.19		9.48		1/9/00

		HLIZX		HLIZX		Harding Loevner International Eq Instl Z		-0.60		1.67		0.39		1.32		5.88		13.93		7.02		7.89		8.15		1/6/00

				bHLIZX		MSCI ACWI Ex USA NR USD		0.46		0.71		-1.93		-3.09		1.76		9.97		4.12		5.18		-N/A		-N/A

		TGBAX		TGBAX		Templeton Global Bond Adv		1.57		0.99		-1.61		-0.27		-2.07		3.72		1.84		5.72		6.66		1/7/00

				bTGBAX		FTSE WGBI USD		-1.02		-1.62		-4.92		-2.55		-1.54		1.68		0.20		2.21		3.99		1/4/00

		AAERX		AAERX		American Beacon Intl Equity Instl		1.35		0.79		-0.83		-2.63		1.85		7.77		3.55		5.40		10.96		1/28/00

				bAAERX		MSCI EAFE NR USD		0.87		1.35		0.10		-1.43		2.74		9.23		4.42		5.38		11.05		1/26/00

		RPIFX		RPIFX		T. Rowe Price Instl Floating Rate		0.58		1.82		2.33		3.38		4.49		4.69		4.01		5.67676		5.22		1/5/00

				bRPIFX		S&P/LSTA Performing Loan TR		0.72		1.90		2.65		4.22		5.47		5.53		4.47		6.37		5.48		1/5/00

		TRLGX		TRLGX		T. Rowe Price Instl Large Cap Growth		0.52		6.82		14.04		19.70		28.43		22.67		17.99		16.71		11.04		1/10/00

				bTRLGX		Russell 1000 Growth TR USD		0.56		9.17		15.45		17.09		26.30		20.55		16.59		14.31		8.92		1/7/00

		TILCX		TILCX		T. Rowe Price Instl Large Cap Value		-0.29		4.19		6.21		3.21		8.89		14.68		10.99		10.22		8.38		1/8/00

				bTILCX		Russell 1000 Value TR USD		0.20		5.70		6.95		3.92		9.45		13.55		10.72		9.79		6.96		1/6/00

		VBITX		VBITX		Vanguard Short-Term Bond Index Signal		-0.21		0.23		0.43		-0.08		-0.41		0.66		1.00		2.20		1.08		1/1/00

				bVBITX		BBgBarc US 1-5Y GovCredit FlAdj TR USD		-0.21		0.26		0.43		-0.07		-0.38		0.72		1.06		-N/A		1.15		1/1/00

		VTSNX		VTSNX		Vanguard Total Intl Stock Index Instl		0.28		0.54		-2.65		-3.09		1.63		9.96		4.49		5.19		5.15		1/5/00

				bVTSNX		FTSE Global All Cap ex US TR USD		0.31		0.58		-1.89		-2.95		2.28		10.52		4.88		6.10		5.59		1/6/00

		VWILX		VWILX		Vanguard International Growth Adm		-1.44		-1.51		-0.81		2.55		6.78		16.99		8.57		8.54		7.66		1/7/00

				bVWILX		MSCI ACWI Ex USA GR USD		0.50		0.80		-1.61		-2.67		2.25		10.49		4.60		5.67		6.60		1/6/00

		VGSNX		VGSNX		Vanguard REIT Index I		-2.61		0.55		9.40		0.57		1.96		7.03		8.70		7.53		8.95		1/9/00

				bVGSNX		MSCI US REIT GR USD		-2.60		1.09		11.30		2.30		3.74		7.72		9.16		7.50		8.96		1/9/00

		VTSPX		VTSPX		Vanguard Shrt-Term Infl-Prot Sec Idx Ins		-0.22		0.10		0.63		0.84		1.02		1.33		0.57788		-N/A		0.35		12/31/99

				bVTSPX		BBgBarc US TIPS 0-5 Yr TR USD		-0.24		0.11		0.59		0.81		1.01		1.38		0.63		1.66		0.36		12/31/99

		VTIFX		VTIFX		Vanguard Total Intl Bd Idx Institutional		-0.21		-0.18		0.21		1.10		2.30		2.92		3.70923		-N/A		3.38		1/3/00

				bVTIFX		BBgBarc Gbl Agg exUS Flo Adj RIC NR USD		-0.21		-0.14		0.29		1.27		2.43		3.11		3.90449		-N/A		3.59		1/3/00

						FTSE Treasury Bill 6 Mon USD		0.18		0.52		0.97		1.32		1.62		0.88		0.55		0.42		0.42		12/31/99

		BSIKX		BSIKX		BlackRock Strategic Income Opps Instl		0.04		0.49		-0.28		0.07		0.94		2.84		2.83		4.85621		3.77		1/4/00

				bBSIKX		BofAML US Treasury Bill 3M TR USD		0.15		0.49		0.95		1.30		1.59		0.84		0.52		0.34		0.97		12/31/99

		CIPIX		CIPIX		Champlain Mid Cap Institutional		0.39		8.12		12.10		17.26		24.41		20.59		14.77		12.91614		14.49		1/13/00

				bCIPIX		Russell Mid Cap TR USD		-0.64		5.00		7.96		7.46		13.98		14.51		11.65		12.31		12.34		1/12/00

		HNACX		HNACX		Harbor Capital Appreciation Retirement		0.71		6.72		13.52		18.46		27.03		20.09		16.96		14.67		24.11		1/22/00

				bHNACX		Russell 1000 Growth TR USD		0.56		9.17		15.45		17.09		26.30		20.55		16.59		14.31		22.46		1/20/00

		MWTSX		MWTSX		Metropolitan West Total Return Bond I		-0.57		0.12		0.11		-1.19		-0.81		1.45		2.34		5.66		3.31		1/3/00

				bMWTSX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		2.28		1/2/00

		DFREX		DFREX		DFA Real Estate Securities I		-2.43		1.18		9.96		2.27		4.38		7.88		9.44		7.66		9.87		1/10/00

				bDFREX		DJ US Select REIT TR USD		-2.73		0.72		10.78		2.56		4.59		6.87		9.14		7.21		10.35		1/10/00

		DCMSX		DCMSX		DFA Commodity Strategy I		1.49		-2.25		-2.08		-2.08		2.19		1.00		-5.86		-N/A		-5.68		12/31/69

				bDCMSX		Bloomberg Commodity TR USD		1.92		-2.02		-1.63		-2.03		2.59		-0.11		-7.18		-6.24		-4.99		12/31/69

		IFRIX		IFRIX		Voya Floating Rate I		0.59		1.70		2.18		3.60		4.61		4.13		3.50		-N/A		4.32		1/4/00

				bIFRIX		S&P/LSTA Leveraged Loan TR		0.69		1.84		2.55		4.03		5.19		5.32		4.13		6.15		4.93		1/4/00

		VEMIX		VEMIX		Vanguard Emerging Mkts Stock Idx Instl		-1.27		-1.71		-10.64		-8.79		-3.08		10.12		3.02		4.76		7.30		1/7/00

				bVEMIX		FTSE EMs AC China A Inclusion NR USD		-1.12		-1.88		-10.09		-8.94		-2.84		10.22		3.47		5.44		-N/A		-N/A

		OANIX		OANIX		Oakmark International Institutional		1.24		-0.87		-5.79		-8.39		-6.16		10.58		4.11		9.14		12.04		2/7/00

				bOANIX		MSCI World ex USA NR USD		0.78		1.31		0.55		-1.50		2.67		9.31		4.24		5.18		13.62		1/28/00

		ARAIX		ARAIX		Ariel Fund Institutional		0.59		3.50		5.89		6.81		15.30		15.76		11.74		12.47		15.84		1/15/00

				bARAIX		Russell 2500 Value TR USD		-1.56		2.67		8.63		5.75		10.24		14.51		9.99		10.53		13.50		1/14/00

		VMCIX		VMCIX		Vanguard Mid Cap Index Institutional		-0.47		4.68		7.37		7.36		13.45		13.79		11.68		12.44		10.13		1/9/00

				bVMCIX		CRSP US Mid Cap TR USD		-0.47		4.65		7.35		7.37		13.44		13.81		11.71		12.18		-N/A		-N/A

		TBIIX		TBIIX		TIAA-CREF Bond Index Institutional		-0.53		-0.00		-0.08		-1.67		-1.37		1.14		2.04		-N/A		2.91		1/3/00

				bTBIIX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		3.10		1/3/00

		TIBDX		TIBDX		TIAA-CREF Bond Instl		-0.43		0.07		-0.22		-1.49		-0.96		2.20		2.88		4.34		4.92		5.24909

				bTIBDX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		4.73		5.06236

		TEQLX		TEQLX		TIAA-CREF Emerging Markets Eq Idx Instl		-0.81		-1.25		-10.01		-7.83		-1.59		11.97		3.40		-N/A		3.04		3.70849

				bTEQLX		MSCI EM NR USD		-0.53		-1.09		-8.97		-7.68		-0.81		12.36		3.61		5.40		3.43		4.04863

		TEMLX		TEMLX		TIAA-CREF Emerging Markets Eq Instl		-2.80		-6.59		-16.38		-14.32		-9.61		10.38		1.86		-N/A		2.22		4.01278

				bTEMLX		MSCI EM NR USD		-0.53		-1.09		-8.97		-7.68		-0.81		12.36		3.61		5.40		3.43		4.04863

		TIEIX		TIEIX		TIAA-CREF Equity Index Instl		0.14		7.10		11.27		10.53		17.49		17.03		13.43		11.98		6.35		5.77568

				bTIEIX		Russell 3000 TR USD		0.17		7.12		11.29		10.57		17.58		17.07		13.46		12.01		6.43		5.84678

		TIGRX		TIGRX		TIAA-CREF Growth & Income Instl		0.70		7.69		11.62		12.38		20.02		17.36		14.04		12.43		6.77		6.09092

				bTIGRX		S&P 500 TR		0.57		7.71		11.41		10.56		17.91		17.30		13.95		11.97		5.97		5.35

		TIHYX		TIHYX		TIAA-CREF High-Yield Inst		0.68		2.67		3.97		2.79		3.49		7.48		5.28		8.59		6.96		7.26565

				bTIHYX		ICE BofAML BB-B US CP HY Constnd TR USD		0.50		2.38		3.05		1.90		2.30		7.34		5.39		8.54		6.82		7.22556

		TIILX		TIILX		TIAA-CREF Inflation Link Bd Instl		-0.66		-0.48		0.17		-0.36		0.23		1.38		0.93		2.90		3.83		4.07102

				bTIILX		BBgBarc US Trsy Infl Note 1-10Y TR USD		-0.70		-0.42		0.20		-0.20		0.33		1.65		0.94		2.52		3.60		3.81952

		TCIEX		TCIEX		TIAA-CREF International Eq Idx Instl		0.91		1.42		-0.35		-1.09		2.63		9.18		4.53		5.34		7.93		8.29823

				bTCIEX		MSCI EAFE NR USD		0.87		1.35		0.10		-1.43		2.74		9.23		4.42		5.38		7.90		8.2522

		TIIEX		TIIEX		TIAA-CREF International Eq Instl		-0.65		-2.76		-6.17		-7.30		-3.15		8.03		4.02		5.49		4.95		5.409

				bTIIEX		MSCI EAFE NR USD		0.87		1.35		0.10		-1.43		2.74		9.23		4.42		5.38		4.17		4.25329

		TILIX		TILIX		TIAA-CREF Large-Cap Gr Idx Instl		0.54		9.16		15.39		17.03		26.19		20.47		16.50		14.24		11.20		10.26418

				bTILIX		Russell 1000 Growth TR USD		0.56		9.17		15.45		17.09		26.30		20.55		16.59		14.31		11.30		10.36507

		TILGX		TILGX		TIAA-CREF Large-Cap Growth Inst		1.02		7.90		15.44		19.81		28.31		20.30		16.94		14.23		10.81		9.40135

				bTILGX		Russell 1000 Growth TR USD		0.56		9.17		15.45		17.09		26.30		20.55		16.59		14.31		10.77		9.51248

		TILVX		TILVX		TIAA-CREF Large-Cap Value Idx Inst		0.20		5.66		6.88		3.83		9.35		13.47		10.64		9.72		9.46		9.4694

				bTILVX		Russell 1000 Value TR USD		0.20		5.70		6.95		3.92		9.45		13.55		10.72		9.79		9.55		9.55756

		TRLIX		TRLIX		TIAA-CREF Large-Cap Value Instl		-0.56		3.83		5.39		2.63		6.68		12.97		9.40		9.97		9.67		9.86868

				bTRLIX		Russell 1000 Value TR USD		0.20		5.70		6.95		3.92		9.45		13.55		10.72		9.79		9.55		9.55756

		TRPWX		TRPWX		TIAA-CREF Mid-Cap Growth Instl		-0.08		7.08		10.81		12.83		19.08		14.67		10.81		12.34		11.99		11.53298

				bTRPWX		Russell Mid Cap Growth TR USD		-0.43		7.57		10.97		13.38		21.10		16.64		13.00		13.46		12.51		11.95606

		TIMVX		TIMVX		TIAA-CREF Mid-Cap Value Instl		-0.98		3.01		4.96		3.75		7.75		11.48		9.42		10.27		11.72		11.98964

				bTIMVX		Russell Mid Cap Value TR USD		-0.79		3.30		5.78		3.13		8.81		13.09		10.72		11.29		11.69		11.8808

		TCIXX		TCIXX		TIAA-CREF Money Market Instl		0.16		0.45		0.87		1.19		1.44		0.75		0.45		0.36		1.89		1.90981

				bTCIXX		iMoneyNet Money Fund Averages™-All Government		0.13		0.38		0.71		0.96		1.13		0.50		0.30		0.18		1.51		1.5322

		TIREX		TIREX		TIAA-CREF Real Estate Sec Instl		-2.41		0.40		7.76		2.00		5.89		8.57		10.07		7.84		10.33		10.63461

				bTIREX		FTSE NAREIT All Equity REITs TR		-2.45		0.50		9.05		1.78		4.31		8.96		9.57		7.77		10.56		10.99311

		TISPX		TISPX		TIAA-CREF S&P 500 Index Instl		0.55		7.67		11.37		10.47		17.79		17.21		13.87		11.89		10.16		9.67328

				bTISPX		S&P 500 TR		0.57		7.71		11.41		10.56		17.91		17.30		13.95		11.97		10.25		9.75852

		TISIX		TISIX		TIAA-CREF Short-Term Bond Inst		0.10		0.50		0.73		0.70		0.83		1.51		1.42		2.59		2.84		3.01219

				bTISIX		BBgBarc US Govt/Credit 1-3 Yr TR USD		-0.07		0.33		0.62		0.41		0.20		0.73		0.83		1.67		2.36		2.54719

		TISBX		TISBX		TIAA-CREF Small-Cap Blend Idx Inst		-2.38		3.62		11.71		11.65		15.41		17.35		11.31		11.23		11.56		11.30312

				bTISBX		Russell 2000 TR USD		-2.41		3.58		11.61		11.51		15.24		17.12		11.07		11.11		11.50		11.24957

		TISEX		TISEX		TIAA-CREF Small-Cap Equity Instl		-2.25		4.40		9.96		9.21		13.62		16.29		11.73		11.67		11.57		11.42898

				bTISEX		Russell 2000 TR USD		-2.41		3.58		11.61		11.51		15.24		17.12		11.07		11.11		11.50		11.24957

		TISCX		TISCX		TIAA-CREF Social Choice Eq Instl		0.05		6.82		9.72		9.49		16.27		16.66		12.31		11.32		6.11		5.57708

				bTISCX		Russell 3000 TR USD		0.17		7.12		11.29		10.57		17.58		17.07		13.46		12.01		6.43		5.84678

		TSBIX		TSBIX		TIAA-CREF Social Choice Bond Instl		-0.54		0.14		-0.02		-1.11		-0.48		1.96		3.31		-N/A		2.70		3.34099

				bTSBIX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		1.56		2.12518

		TNSHX		TNSHX		TIAA-CREF Short-Term Bond Index Instl		-0.02		0.32		0.60		0.40		0.17		0.55744		-N/A		-N/A		0.63		0.85007

				bTNSHX		BBgBarc US Govt/Credit 1-3 Yr TR USD		-0.07		0.33		0.62		0.41		0.20		0.73		0.83		1.67		0.80		1.08007

		TEDNX		TEDNX		TIAA-CREF Emerging Markets Debt Instl		1.96		1.31		-4.04		-4.67		-3.17		7.59		-N/A		-N/A		4.01		6.51351

				bTEDNX		JPM EMBI Global Diversified TR USD		1.51		2.30		-1.32		-3.04		-1.92		6.04		5.38		7.55		4.15		6.25212

						BofAML US Treasury Bill 3 Mon TR USD		0.15		0.49		0.95		1.30		1.59		0.84		0.52		0.34		4.92		5.00283

						BBgBarc US Govt/Credit Long TR USD		-1.55		-0.47		-1.91		-5.42		-2.73		3.43		5.18		7.11		8.27		8.52914

						BBgBarc US Universal TR USD		-0.43		0.27		0.00		-1.41		-1.00		1.98		2.53		4.22		4.82		5.13665

						Vanguard REIT Index I Benchmark Return		-2.62294		0.48866		9.43708		0.61667		2.02726		-N/A		-N/A		-N/A		-N/A

		FISFX		FISFX		Nuveen Inflation Protected Securities R6		-0.64		-0.45		0.30		-0.52		0.76		1.90		1.33		3.38		0.84		0.86276

				bFISFX		BBgBarc US Treasury US TIPS TR USD		-1.05		-0.82		-0.05		-0.84		0.41		2.04		1.37		3.32		0.95		1.14888

		NLCFX		NLCFX		Nuveen Large Cap Core R6		-0.55		6.23		12.52		13.79		21.27		17.73		14.72527		-N/A		21.46		21.60303

				bNLCFX		Russell 1000 TR USD		0.38		7.42		11.25		10.49		17.76		17.06		13.67		12.09		18.03		18.23412

		NRIFX		NRIFX		Nuveen Real Asset Income R6		-0.79		0.91		2.07		-0.88		0.26		7.52		6.95		-N/A		4.75		8.47614

				bNRIFX		BBgBarc US Corporate High Yield TR USD		0.56		2.40		3.46		2.57		3.05		8.15		5.54		9.46		7.80		11.75852

		FREGX		FREGX		Nuveen Real Estate Securities R6		-2.31		0.54		8.68		1.09		3.59		7.24		9.09		8.14		6.26		6.87873

				bFREGX		MSCI US REIT GR USD		-2.60		1.09		11.30		2.30		3.74		7.72		9.16		7.50		6.21		6.78006

		NSBFX		NSBFX		Nuveen Santa Barbara Dividend Growth R6		0.59		7.67		10.78		8.37		15.31		14.65		12.10		10.90		12.02		11.29685

				bNSBFX		S&P 500 TR USD		0.57		7.71		11.41		10.56		17.91		17.30		13.95		11.97		14.44		13.68764

		FSFRX		FSFRX		Nuveen Strategic Income R6		-0.08		1.32		0.58		-0.95		-0.36		4.11		3.58		6.86		2.46		3.53985

				bFSFRX		BBgBarc US Agg Bond TR USD		-0.64		0.02		-0.14		-1.60		-1.22		1.31		2.16		3.77		0.98		1.81202

		NCSRX		NCSRX		Nuveen Symphony Credit Opportunities R6		0.49		2.04		4.27		4.30		5.09		8.13		4.92		-N/A		4.62		4.46164

				bNCSRX		BofAML US HY Master II TR USD		0.58		2.44		3.46		2.52		2.94		8.19		5.54		9.38		5.09		5.814





		











Investment Portfolios vs Composite Benchmarks 
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3 Month YTD 1 Year 3 Year Since Inception Inception Date

Managed Allocation Option
Conservative Portfolio 4.10% 4.10% - - 4.20% 12/17/18
Blended Benchmark Returns 4.25% 4.25% - - 4.38%
Difference -0.15% -0.15% - - -0.18%

Moderate Portfolio 7.41% 7.41% - - 7.20% 12/17/18
Blended Benchmark Returns 7.68% 7.68% - - 7.27%
Difference -0.27% -0.27% - - -0.07%

Aggressive Growth Portfolio 10.78% 10.78% - - 10.00% 12/17/18
Blended Benchmark Returns 10.80% 10.80% - - 9.72%
Difference -0.02% -0.02% - - 0.28%

FDIC-Insured Portfolio 0.10% 0.10% - - 0.10% 12/17/18
Blended Benchmark Returns 0.60% 0.60% - - 0.69%
Difference -0.50% -0.50% - - -0.59%

* Returns are net of current weighted average Underlying Fund Fees and Program Management Fees. 
The crediting rate of 1.75% for the Funding Agreement in the Managed Allocation Option is guaranteed through 11/30/19.

Average Annual Total Return



Asset Allocation, Fees, and Performance 
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Portfolio

Q1 Option 
Return

Q1 
Benchmk 

Return

Over/Under 
Benchmk

Annual 
Asset 
Based 
Fees 
(bp)*

TIAA-CREF 
Equity Index 

Fund

TIAA-CREF 
International 
Equity Index 

Fund

TIAA-CREF 
Emerging 
Markets 

Equity Index 
Fund

TIAA-CREF 
Bond Index 

Fund

TIAA-CREF 
Inflation-

Linked Bond 
Fund

T-C Life 
Funding 

Agreement

FDIC-Insured 
TIAA Bank 
Account

Underlying Fund Expenses (bp) 5 6 21 12 26 0 0 
Conservative Portfolio 4.10% 4.25% -0.15% 53 14.00% 4.50% 1.50% 44.00% 11.00% 25.00%

Moderate Portfolio 7.41% 7.68% -0.27% 54 35.00% 11.25% 3.75% 36.00% 9.00% 5.00%
Aggressive Growth Portfolio 10.78% 10.80% -0.02% 52 56.00% 18.00% 6.00% 16.00% 4.00% 0.00%

FDIC-Insured Portfolio** 0.10% 0.60% -0.50% 44 100.00%

Fund's Return vs Benchmk (bp) (3) 6 18 (3) 7 (16) (0)

* Asset Based Fees include Estimated Underlying Investment Expenses and State Administrative Fees.
**Currently, the 0.44% State Administrative Fee for the FDIC-Insured Portfolio is being waived by the 
Board. The Board reserves the right to charge a State Administrative Fee to the FDIC-Insured Portfolio

in the future to the extent that the imposition of such Fee would not result in a loss of principal for Account Owners.



Underlying Funds vs. Benchmarks  
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3 Month YTD 1 Year 3 Year 5 Year 10 Year Life Incept. Date
TIAA-CREF FUNDS
T-C Bond Index Fund 2.91% 2.91% 4.55% 1.85% 2.64% - 3.24% 09/14/2009
Bloomberg Barclays U.S. Aggregate Bond Index 2.94% 2.94% 4.48% 2.03% 2.74% - 3.43%
Difference -0.03% -0.03% 0.07% -0.18% -0.10% - -0.19%

T-C Emerging Markets Equity Index Fund* 10.09% 10.09% -8.17% 10.65% 3.61% - 3.10% 08/31/2010
MSCI Emerging Markets Index 9.91% 9.91% -7.41% 10.69% 3.68% - 3.44%
Difference 0.18% 0.18% -0.76% -0.04% -0.07% - -0.34%

T-C Equity Index Fund 14.01% 14.01% 8.78% 13.48% 10.34% 15.97% 6.07% 07/01/1999
Russell 3000 Index 14.04% 14.04% 8.77% 13.49% 10.36% 16.00% 6.14%
Difference -0.03% -0.03% 0.01% -0.01% -0.02% -0.03% -0.07%

T-C Inflation-Linked Bond Fund 2.64% 2.64% 2.67% 1.34% 1.46% 3.03% 3.86% 10/01/2002
Bloomberg Barclays 1-10 Year U.S. TIPS Index 2.57% 2.57% 2.72% 1.53% 1.50% 2.73% 3.64%
Difference 0.07% 0.07% -0.05% -0.19% -0.04% 0.30% 0.22%

T-C International Equity Index Fund* 10.04% 10.04% -3.82% 7.58% 2.49% 9.09% 7.45% 10/01/2002
MSCI EAFE Index 9.98% 9.98% -3.71% 7.28% 2.33% 8.96% 7.40%
Difference 0.06% 0.06% -0.11% 0.30% 0.16% 0.13% 0.05%

* For funds holding securities traded on foreign exchange that close before the U.S. market, fair value pricing creates tracking error relative to a benchmark index that uses foreign closing prices. 

Underlying Funds vs. Benchmarks
For the Period Ending 03/31/2019

Average Annual Total Return
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